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MONTHLY TRADE SUPPLEMENT. 





On October 11th was published the Ninety-ninth of a series of 
Monthly Trade Supplements. Each Supplement contains oa 
number of articles on our various industries, tugether with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion 1s likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIST, 
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SIX PER CENT. 


Tue advance of the Bank rate to 6 per cent., although 
in the end it was made rather suddenly, cannot be said to 
have been unexpected. Week by week the inadequacy of 
the 5 per cent. rate has been more clearly demonstrated. 
Not only has it proved insufficient to attract gold 
hither from abroad, it has not even sufficed to protect the 
Bank’s stock of the metal from further depletion. The 
loss has thus far been slight, the net result of the foreign 
gold movements during the past six weeks being 
an efflux on balance of only £238,000. Meanwhile, 
however, the reserve has fallen so low, that even the 
continuance of small withdrawals would have compelled 
the Bank to take protective measures. It now amounts 
to only £11,200,000, as compared with £11,900,000 at this 
time last year, and in ordinary course it will be diminished 
during the next week or so by the gold withdrawals of the 
Scotch banks, who up to the date of the last return had 
taken comparatively little of the gold they require to hold 
against the periodic increase of their note circulation. It 
was obvious, therefore, that if any foreign demand for gold 
arose, the Bank would be compelled immediately to raise 
its rate. And such a demand has arisen. Some Paris 
houses have arranged to supply the Bank of Spain with 
£4,000,000 of gold, which is needed to enable it to con- 
tinue to render financial assistance to the Government. In 
connection with this transaction a small sum in gold was 
taken from the Bank yesterday afternoon, and threatened 
with a drain of that kind, it became incumbent upon the 
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directors to take immediate steps to protect their stock of 
the metal. Pop 

Now that the advance has been made, it will no doubt be 
argued that the directors should have acted with more fore- 
sight, andraised the rate as soon as they found that gold was 
slipping away. But financial credit has been somewhat 
strained during the past month or so, and it certainly would 
not have been judicious on the part of the Bank to increase 
the tension if that could be at all avoided. There are 
times when it is necessary to consider the exigencies of the 
market, and to avoid any stronger measures than are abso- 
jutely imperative. Little has been lost by delay- 
ing the advance, for the net efflux of gold has, 
as we have already said, been small, and the directors 
have acted with sufficient ae when what 
might have developed into a serious drain was threatened. 
As to the efficiency of the 6 per cent. rate, it is too early 
yet to speak. It may be doubted whether it will prove any 
more effectual than did the 5 per cent. rate in attracting 
gold hither. The Continent has none to spare, or, at all 
events, the Bank of France, which alone has any available 
stock of the metal does not appear disposed to let it be 
drawn upon, and, judging from the condition of the New 
York money market, it does not seem as if the United 


|States is in a position to send us much at present, 


although it may be able to part with some a little later 
on, when the return flow of currency to the reserve banks 
sets in. We can hardly, therefore, expect much more from 
the 6 per cent. rate than that it may suflice to prevent our 
stock of gold from being further drawn upon, but if it does 
that it will suffice, for the reserve, although lower than 
is desirable, is sufficient for home requirements. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


| | 
AFort- ThreeWeeks A Montr 


| | 
| Yesterday. ee Week. | night Ago. | 


Ago. | go. 

x % z | x | x 

Bank rate ...| 6 | 5 | 5 5 5 
Market rate = 5G) aa. 5 4} 





LONDON MARKET RATE Oompared with FOREIGN MARKET RATES 
+ above; —below). 





au [Pate hee 
| A Fort- ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. | Ago. | Ago. 








% % 





% % % ‘ % 
With Paris ...... + 2 +13 + 1} | + 2 + 24 
o Berlin......| + @ | +4 same - ' + 
» Amsterdam + 3 | 2 + 2 + 2 + Bs 
» New York 
____ all money + 3 + 1} + 1 + 2 + 


RATES of EXCHANGE, 


! 


Yesterday. | Last Week | 


er 





A Fort- (Three Weeks A Month 





| | night Ago. Ago. Ago. 
| Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
France ware *4) for us| "19 for us *2} for us |*2} for us *3} for us 
Germany .......... it agstus| 4} agstus 4} agst. us agst.us | 3} agst. us 
Holland .........! I}aget us| Shagestus| 2} agst. us agst.us 2§ aget. us 
New York........! Qagst us| 1 agstus' 1 for us par for us 


* This is the nominal exchange, and makes no allowance for the premium on 


| gold whioh ie charged by the Bank of France. 





MR GLADSTONE AND LORD HARTINGTON. 


THE great charge which we should bring against the 
strategy of the Gladstonian leaders, and more especially of 
their chief, is that they are not helping to educate the 
electors, but rather helping to bewilder them. We 
acquitted them last week of “ sitting on the fence,” believing 
with Lord Hartington that Mr Gladstone rather makes 
plans for the Liberal party than waits to see what Liberal 
plans will be ; but it is undeniable that they are reticent, 
and that, consequently, the electors learn nothing from 
their speeches. Mr Gladstone, for example, has not even 
tried to expound a plan of Home Rule, but has formally 
declined to do it, so that the community, hearing nothing 
from him except that there should be some sort of Home 
Rule in Ireland, and, if Scotland wishes for it, in Scotland 
also, has in practice intermitted the discussion. It is not, 
asin the case of most large proposals, notably Free Trade, 
becoming gradually educated, but is waiting, exactly 
agit was in 1886, for a proposal which is to be made 
after the General Election, and will then be discussed 
as something entirely new. - Four years have, in fact, 
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been lost, and the nation is as ignorant } 
Rale in 1890 as it was in 1886. ‘That is amon jens | 
venient way of managing a democracy, and especially » || 
democracy which, like our own, learns very slow] and bi 
by bit, and only gives up opposition when it has + 
learning. The English are not like the French, who either | 
reject a scheme or swallow it at once, but masticate jt 

slowly, the final act of deglutition coming often as sup. 

prise to lookers-on. The Disestablishment of the Church 

of Scotland, again, cannot be effected without English votes, 

and the English voters practically know nothing of the 

subject. They know no more of the history of the Scottish 

Churches than of spectrum analysis. Very few of them 

even understand what is asked for by the Free Churches, 

and fewer still have thought out the kind of measure neges- 

sary to give their will effect ; yet Mr Gladstone, though he 

is in the main favourable to the Disestablishment project, 

will give them no help whatever. He does not say why he 

is favourable, or what line the measure ought to take, and, 

in fact, leaves his followers to think out the matter 

for themselves without help from their leader, §o, 

also, with the Labour question. Mr Gladstone fully 

acknowledges the importance of that question, and allows 

that it begins to press, but he does not utter a word upon 

it which might help to create opinion. He could, we do 

not doubt, have almost silenced the advocates of an Eight 

Hours Law, but he refused to do it, and the country s 

still ignorant not only of his arguments, bat of what 

advanced leaders think about a proposal which may at the 

very next election become the mos’ burning question of 

our internal politics. This would be most unsatisfactory, 

even if the country were still governed by a picked body 

of voters, but, governed as it is by the whole body of 

householders, it is positively mischievous, the electors 

either ceasing to discuss, or discussing without knowing 

any of the considerations which are perceptible to states- 

men. ‘They are like soldiers planning a campaign in 8 

country they do not know without the help of geographers 

or officers. Ours is a system of government by delibera- 

tion, but deliberation is impossible unless the electors are 

instructed, and the Gladstonian party has for the time 

retired from the business of instructing. ‘I'he people are 

deliberately left ignorant, at the risk of the usnal ecnse 

quences of ignorance, sudden and rash decisions, take» not 

upon ascertained data, but upon preconceived views, which 

may be, and often are, wholly inapplicable to the circum | 
stances around. 

It cannot be said that Lord Hartington leaves the 
country in ignorance willingly. His place in the king- 
dom is no doubt based rather upon his character than his 
eloquence, and he has in particular no gift for uttering 
those short sentences in which some great orators contrive 
to embody their conclusions, or those epigrams by a 
they are able to give their followers a sudden ray of light— 
such, for example, as Lord Beaconsfield gave when 
declared that the object of our Afghan policy was to 
“a scientific froutier for India.” Such utterances are not 
in Lord Hartington’s way, but still he tries to em | 
the public as far as he can, and sometimes achior® 
wonderful success. Very few of the electors, for instance | 
have thought over what may be called the Executive em | 

ivi d, Scotland, and | 
sequences of giving Home Rule to Ireland, +. is 
England ; but Lord Hartington has. He does not, it) 
true, know his adversary’s plan, but he does know of | 
intends Home Rule in principle; and any peed 
Home Rule must entail consequences which | 
Hartington at Greenock thus described on | ee 
“When this system of devolution has been carried fatare | 
full extent you may have, as the result of some of the |} 
general election—you may have as Prime Mintstet ® 4 
Empire, we will say, the present leader of the Op haves | 
Mr Gladstone ; but it does not follow that you ™) 
majority of the same political party in io land 8 FY 
have in the United Kingdom, taking the 


United } 


and Ireland combined ; and you may have, a8 oct: in 
the same election, Lord Salisbury, as Prime jand ; sad 
England; Mr Parnell, as Prime Minister for Ire abe 
hardly know—perhaps it would be an invidious [ wil | 
I am to name as Prime Minister for Scotland. to be Ee 
if it is a Liberal majority, who I thiuk it onght P siyini 


it is a Gladstonian majority, it ought te 
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be—my friend Lord Rosebery. But if you do 
ough te in Sectland a member of the House of Lords, 
haps it might be Dr. Cameron. Now I ask you to 
consider how the future machinery of the government of our 
Empire, and the various kingdoms which comprise it, is going 
to work when Mr Gladstone is Prime Minister of the 
Empire, Lord Salisbury Prime Minister of England, Mr 
Parnell Prime Minister for Ireland, and Dr Cameron Prime 
Minister for Scotland. Gentlemen, I do not believe that 
anyone who contemplates the possibility of such a change 
as this will think that such a combination could possibly 
work for a single year. It would be impossible to keep 
the functions of those great officers of State entirely apart. 
It would be beyond the bounds of possibility that men of 
such different political opinions could work in harmony and 
concert, and govern adequately and to vour satisfaction the 
affairs either of the Empire at large or of the particular 
portions of the Empire over which they were each called 
upon to preside.” ‘'hose sentences are a real contribution 
to the education of the people upon Home Rule—the most 
important contribution made during the recess. They warn 
the people distinctly of a concrete difficulty which may 
prove insuperable, and compel them to think out 
consequences arising from the measure which, though 
inevitable, they had not previously realised, even for a 
moment. ‘hat argument of Lord Hartington’s ought to be 
answered, but it will not be; and the result is that the 
people, who will, of course, reject a statement from one 
side only, or will content themselves with thinking it 
could be answered if their leaders chose, will remain 
ignorant upon a vital consequence of a measure which they 
are asked to sanction in advance. ‘That is not the English 
method of preparing great changes, nor, we venture to say, 
can it ina democratic country ever be a wise method. If 
the —_ are not informed beforehand what their leaders 
think, they cannot really make up their minds. Every fresh 
revelation of consequences comes to them as a surprise, and 
we have the violent fluctuations of opinion, and therefore of 
policy, which we are nowwitnessing in America in regard to 
the tariff. If the American electors had understood that a 
rise in prices must follow the M’Kinley Act they might not 
have suffered it to pass, but, at all events, they would 
not have been taken by surprise, and would not in their 
angry astonishment have carried through a sort of revolu- 
tion. Mr Gladstone’s reticence on all subjects is disabling 
the constituencies from thinking, and he may yet find 
that upon points of the last importance his policy has been 
misunderstood, and that he will be exposed to sudden and 
unexpected checks, which, had he only helped to teach the 
people, he might have easily prevented. He thinks he is 
only asking the electors to trust him personally, but the 
rs think they are asked to trust him because he 


- Bendhing which they know all about. And they do 








THE VICTORY OF THE DEMOCRATS. 


_ victory of the Democratic party in the recent. elec- 
ous to the House of Representatives is one of the most 
enn events that has occurred in the recent history 
the United States. In the Chamber, whose term 
®xpires in March, 1891, there was a decided, if small, 
majority of Republicans. In the body that succeeds 
ere will, according to the latest returns, be a 
mocratic majority of about 80. Never has a more 
pape party triumph been consummated at the polling- 
im - og that have been looked upon for years as 
oa , Republican strongholds have gone Democrat, 
Staten ne out the East, the Middle, and the Western 
oy € wave of change has been felt. The Democrats 

ms me word, swept the country, and their successes 

ee ewe the prognostications of even the most 
oe on Hi party prophets. Nor is,the triumph confined to 
Hiei ews of Representatives. Theelections for the 
aim pants, which in many instances took place 
| eee with those for the Members of Congress, 
local Legial in marked Republican losses ; and since the 

| aimee latures choose the United States Senate, 
cael feel, third of that body retires next year, 
d influx of new Democratic Members will be 


of the recent changes. - Again, the 
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returns make it pretty clear that when General Harrison’s 
term of office comes to an end he will not be succeeded 
by Mr Blaine, Mr McKinley, or Mr Reid—the possible 
Republican candidates—but by Ex-President Cleveland, 
who is certain to be the nominee of the Democrats. 

The causes that have produced results so remarkable are 
not difficult to discover. ‘here can be little doubt that 
the elections turned directly on the Tariff question. The 
McKinley Act was the chief question before the country, 
and it is practically certain that the transfer of votes from 
one party to the other, which occasioned changes in so 
many constituencies, was due to the unpopularity of the 
fiscal policy of the present Administration. It would be 
unwise, no doubt, to assume that all the voters who voted 
the Democratic ticket—or, indeed, any large proportion of 
them — were convinced Free-traders. It is, however, 
clear that the country is averse to being taxed during 
a time of profound peace at a rate only justified by 
war expenditure. The citizens of the Vaited States 
may not yet be enlightened enough to remove all 
unnecessary restrictions from trade, but, at any rate, they 
are not prepared to believe that it is wise to deprive the 
consumer of the benefits of cheap goods merely to fill the 
pockets of a certain number of monopolists. he immediate 
rise in the prices of goods used not by the millionaire, but 
by the poorest classes, especially when it was not accom- 
panied by any corresponding increase in the remuneration 
accorded to labour, has been worth a thousand economic 
arguments as to the vices of protection. The violent and 
dangerous disturbance of trade and the great enhancement 
of prices, already too high, has, in fact, given the lie to the 
Republican arguments that increased protection would be 
for the benefit of everyone, and that only by keeping out 
the pauper products of Europe still more effectually than 
before could American commerce be made to flourish. 
That other causes in addition to the unpopularity 
of the McKinley Bill have operated to produce the 
discomfiture of the Republican party cannot, of course, 
be denied. Foremost among these was the adverse impres- 
sion produced by the revelations as to the means by 
which General Harrison’s election to the Presidency was 
secured. It has been proved beyond question, that 
corruption prevailed at the last Presidential contest 
on a scale happily without any former parallel, and that 
the Republican candidate further owed his victory to the 
bargains made on his behalf, in regard to the bestowal of 
many of the most important offices of the State. The 
knowledge that the Republicans won not merely by the 
direct bribery of voters, but by means of promises as to the 
exercise of the patronage lodged in the hands of the Presi- 
dent, has been deeply regretted by many patriotic men, and 
largely helped to attract support to the opposite party. 
Again, the action of Speaker Reid, in using oppressive, if 
not, indeed, unconstitutional means, of passing the McKinle 
Bill, by no means helped the Republican side. In a word, 
the Republicans have become thoroughly discredited, and 
the country is obviously anxious to see whether their oppo- 
nents will not be able to prove themselves more worthy of 
public trust. ' 

It has been said, and no doubt with considerable show 
of truth, that it must not be supposed that because the 
Democrats have wonan electiononthe Tariff question, there, | 
therefore, isany reason to look forward toan immediate changa | 
in the fiscal policy of the United States. The President, 
and possibly.the Senate, will remain Republican for some 
time yet, and without their concurrence no change can be, 
made in the Tariff. But, while admitting this to be so, we 
cannot help thinking that the outcome of the recent elec- 
tions will, pete be found to produce cortain very, 
important results. The knowledge that the voters have so 
clearly expressed their disapproval of the protection as 
carried out in the McKinley Act will prevent that measure | 
from having the effect that its authors intended, ‘The | 
have always said, “ Even if the new tariff raises prices the| 
country will not lose, because an enormous number of new 
industries will be started to supply the home market 
and thence high wages and a great demand for’ 2 
labour will be the result.” If the. manufactuters \ ald 
have been assured of the continuance of, protection they 
would .no doubt have acted in acco {fiig 
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small risk of the repeal of the Tariff will prevent that i in the event of non-renewal no claim for com 


their embarking upon any such action. No one 
will care to expend capital in oe costly manu- 
factories, which can only rofitable as long as 
certain clauses of an Act iat threatened by the most 
powerful party in the State remain unrepealed. The 
recent pronouncement of popular opinion in favour of the 
Democrats is likely then to have the effect of preventing 
any great movement in the direction of the establishment 
of new home manufactures. Accordingly, the McKinley | 


Bill will merely raise prices without stimulating native in- | setting their faces against “tied” houses, and they cer. : 


will now be admitted, and, if they are to be in 

must be out of a fund which they themselves will _ 
create. But be that as it may, it is admitted that 
licence is a precarious property, and it would be 
still more precarious if such a trade in licences as 
which the corporation seeks to institute were ¢ 
the licensing authorities would be neglectful of their duty 
if they permitted a few big companies to monopolise the | 
control of licensed premises. Already the magistrates ar 


ii 


| 


ifhie 


dustry. But if this happens, its only claim to popularity will | tainly will not be at all disposed to countenance any fresh 


go, and it will be clearly seen to be nothing but an enact- | 
ment intended to tax the many for the benefit of the few. 
And such a condition of things cannot long endure. When 


once a protectionist system has received a severe blow, it | better be left to practise their philanthropy at theirown cost, 


is sure to begin to go to pieces. The process of disinte- | 


gration may no doubt be slow, but sooner or later it is part. If he does, he will be made to pay a very high price 
bound to produce a collapse. ‘When once the American | for a property which he will hold by a very precarious 
electors have caught the notion that protection is “bad | tenure. 


business,” the repeal of the new Tariff cannot long be 
delayed. 


TRADING IN LICENCES. 


By a prospectus issued this week, the public are invited to | figures quoted in the prospectus are to be relied upon, itis 


subscribe upwards of £1,000,000, to enable “ The Brewery 
Assets Corporation” to trade in public-house licences. 
This undertaking is one of the many that have lately had 
their origin in the activity of the so-called “Trust” com- 
panies: the London and Scottish Trustee and Investment 
Company, the English and Scottish Mercantile Investment 
Trust, and the Trustees’, Executors’, and Securities Invest- 
ment Corporation being all connected with it in one way or 
other—and its main object is to acquire a number of 
licensed houses in different parts of London. ‘The majority 
of these houses, it is stated, are at present under loan from 
one or other of the great London brewery companies ; and 
while the corporation purposes paying off those loans, it does 
not intend to “disturb the existing supply;” or, in other 
words, it intends to leave the houses still practically “tied” 
to the breweries. That such an arrangement as this would 
be most acceptable to the brewery companies is sufficiently | a 
obvious. It would relieve them of what is the most 
risky part of their business, while securing to them all 
the advantages which they are content to run a heavy risk 
in order to enjoy. But that investors will be found willing 
to hazard their money in such a speculation we cannot 
believe. They are tempted with estimates of very big 
profits, which they are led to hope will be realised, but 
these estimates are not of a kind upon which much depend- 

ence can be placed. In no case have the results of more 
than one year’s trading been taken into account, while in 
25 cases out of 65 the estimates are admitted to be purely 
conjectural, as “no exact accounts of expenditure have 
been kept.” It is not upon such a basis of hypothesis as 
this that investors should be asked to risk a million of 
money, and we hope very few will be found disposed to 
respond to the appeal. Even, however, if the estimates of 
profits were as trustworthy as they are unreliable, an invest- 
ment in public-house property is at present not to be com- 
mended. For one thing, it must be remembered that the 
competition of brewers for “ tied” houses has forced up the 
value of such property to an extremely high level, ead 
while it may suit the brewers to pay fancy prices for 
licensed houses because they can recoup themselves out of 
the profits they ob‘ain on the sale of their beer, the outside 
investor has no such way of safeguarding himself. And 
further, the value of such property depends entirely upon 
the continuance of the licences, oo that there is no 
certainty that they will be continued is confessed even in 
the pro ro of the Brewery Assets Corporation. “It is 
intended,” we are told, “ to form, by means of a subsidiary 
company or otherwise, a fund for the insurance of licences 
(to be approved by the company), so that the licensee 
insuring can, by an annual payment, as the circumstances 
of the case may determine, guarantee himself against loss 
in the event of failure to obtain the renewal of the 
said licence.” Coming from the source it does, thisis a 
noteworthy statement since it seems to imply that the 
holders of licences have become converted to the ee en eee 








| 


development of the system. It may be very an, 
| 

in these circumstances, for a combination of trast 

panies to come to the relief of the brewers, but they had had | 


The transaction is not one in which the investor should take 


‘There is a wider aspect of the licensing question, to 
which the issue of the prospectus with which we are deal- 
ing calls attention. ‘The publicans have lately been raising 
an outcry against what they characterise as the excessive 
} burden of taxation they are made to bear. But, if the 


quite evident that, instead of being over-taxed, the holders 
of licences contribute to the revenue very much less than 
they ought to do. ‘The only special tax which falls upon 
them individually is the licence duty, for the taxes on 
alcoholic liquors are paid, not by the drink vendors, but 
by the purchasers. he licence duty is the share which 
the community takes to itself out of the profits 
which the conferring of a monopoly of the drink trafic 
upon a certain number of privileged persons 

them to realise. And how enormous those profits are may 
be gathered from the fact that upon a turnover of £500,000 
the houses which the Brewery Assets Corporation wishes to 
acquire are stated to have earned a net profit of no 
than £134,000. Now it is probably safe to say that the 
total amount of licence duty paid by all these houses does 
not exceed £4,000 a year. This is all they have to pay for 
a special privilege, which enables them to pocket £130,000 
a year, and which guards them against any competition 
which might compel them to trade at a 

rate of profit. If they go into the market and sell 
their licences, they can any day get for 

ten or twenty times as much as they originally cost. 
And yet the possessors of this lucrative mo 
which gives them opportunities of making money that are 
denied to everyone else, are crying out about being ae 
taxed. The truth is, that the price of licences is far 
low. The community are entitled to a very ne | 
share than they now receive of the exceptional li 
which the State-created monopoly of the drink traffic yi = 
and it is high time that tie scale of licence auton a 
revised. There is no reason why the local authorities, © 
whom the proceeds of these duties now belong, sho a 
be permitted to realise as large a revenue from them 
they can obtain, and if the licences were 0 
highest bidders, they could legitimately be made to in 
many times the amount of revenue now deriv 
them. In any case, there is evidently oe ne ed 
large increase in the price of licences, and the 
Councils should not rest content until they are ‘oe they no" 
hand in dealing with this source of income than | 
possess. 
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RAILWAY COMBINATION IN THE UNITED STAT | 


For some years past two phenomena have been ait 

noticeable in the American railway welll one | 

the persistent decline in rates, which we have cng * | 

discussed, since it has been the main cause of 

decline in dividends ; the other, which in 4 large mie rat 
results from the first, has been a tendency to 

railway systems by a process of absorption oF ams 

In the United States very extensive railway hae sleays 

are, of course, no novelty, for the conditions 

favoured their growth. ‘The so- -called railway “ ay south 

such as the Vanderbilts, Jay Gould, and the i 
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| Pacific clique, have devoted the bulk of their wealth, and 


all their energies, to the building up of systems 

ghich should be powerful enough to withstand all competi- 
tion. Hence they have built or bought some lines them- 
gelves outright, and with these as a basis, have leased or 
obtained the control (by purchasing a majority of the shares) 
of a number of subsidiary lines, which have fed the main 
system with traffic, and protected it from the assaults of 
competitors. The action of the great capitalists has 
naturally been imitated by most of the leading companies, 
and hence a number of most imposing systems have been 
formed. Nor has the movement come to an end, for, 
judging from news received this week, a new combination 
is being projected which will throw all others into the 
shade. e refer, of course, to the statement that the 
Vanderbilts are likely to obtain control of the Chicago 
Milwaukee and St Paul, and seek also to purchase a 
majority interest in the Central Pacific. Already they 
ss a system of immense extent and great power. 

en New York and Lake Erie they have a double 
chain of roads—the New York Central and West Shore— 
which system is carried on to Chicago also by two 
lines, viz., the Lake Shore and the Michigan Cen- 
tral. In these four companies the Vanderbilt 
interest is entirely predominant. In addition, there 
are several important controlled companies: the so- 
called “Big Four,” which extends down to St Louis, the 
Chicago and North-Western, which is the most powerful 
of the Granger roads, and has radiating from Chicago lines 
to St Paul, Omaha, and Kansas City ; the Chesapeake 
and Ohio, an extensive Southern system ; and finally, since 
its control has been most recently obtained, the great and 
complicated network of the Union Pacifie, by which con- 
nection is made with the Central Pacific. Altogether, we 


get the following total :— 
Miles. 
rr Cn econnsseneeven 1,867 
Lake Shore and “ Nickel Plate” ; 
Michigan Central................. .00.. seeee 554 
ET Liaiehicuisciks'tnbsbeidantivintnbooninns 
Chesapeake and Ohio ..............cseeeecsees 


Chicago and North-Western 
Union Pacific 


Peewee reer eeee THOR eee neeree 


PPP eee eee eee eee ee ee eee ee eee eee 





Nis sicaiilasealsstbachielinlilensiic tdci 23,710 

To this immense total of 23,710 miles it is apparently 

proposed to add the Chicago Milwaukee and St Paul, with 

5,678 miles of line, and the Central Pacific, with an extent 

of 1,360 miles, which would increase it to 30,748 miles. In 

words, a single family and its connections will control 

no less than one-fifth of the whole railway mileage of the 

United States, of which, too, a large proportion possesses 

importance in its relation to the communications otf 

country. By the side of this the other big systems— 

and there are a number of the first magnitude—look com- 
paratively small. They are as follows :— 





‘ Miles 
Missouri Pacific, or “Gould” system ......... 12,267 
ae RT aati ered ll 8,965 
ee ee ect te. 7,664 
Richmond and West Point Terminal ............ 7,469 
Southern FRR EEE 7,432 
Chicago, Burlington, and es 6,883 

reer aca eee ek 50,680 


we ~ Gould” system are included such lines as the 
om uri Kansas and Texas and the Wabash, which have 
apparent] set free by reorganisation, but are, never- 
tina hot unlikely to actually remain under the domina- 
of the “Little Wizard.” The Southern Pacific mileage 
Rare races the Central Pacific, which may be, as we 
it said, taken over by the Vanderbilts. Still, roughly, 
ahr the control of about 80,000 miles, or fully 
pina of the American railway mileage, rests in the hands 
few ene cliques, or companies. If we included a 
No. rthern P arge remaining companies, as, for instance, the 
ville and tae Chicago Rock Island and Pacific, Louis- 
Nashville, Great Northern and Illinois Central, 

: Wy be raised $20 on 100,000 ania s 

. “He existing railway mileage in the Unite 

States It is likely, too, ap gn of the last 
be Move of the Vanderbilts, if that be true, a stimulus 

: éwen to other combinations. Probably, for 
remaining ‘“‘ Granger” lines will unite for 
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purposes of self-protection, while in the East fresh amal- 
gamations, although not perhaps on a very large scale, are 
not unlikely to take place. It is evident, therefore, that 
the railways of the United States have been parcelled out 
amongst a few interests, and such a process must almost 
certainly be attended with important consequences, both 
to the American public and to the British investors who 
possess an interest in them. 

The bearing of these great combinations upon the 
interests of the American public consists in the fact that 
they are to some extent at least designed to advance rates, 
but it is doubtful if in this respect they will be ultimately 
successful. In the first place, but little cordiality exists 
between these great systems, or the men by whom they are 
controlled. The Vanderbilts, for instance, have a tradi- 
tional dislike of, if not a hatred to, Mr Gould, who isa 
financial buccaneer, pure and simple. Again, the interests 
of the latter gentleman and the Atchison are diametrically 
opposed, for they represent the two great railway competi- 
tors in the South-West. Again Mr C. P. Huntingdon, 
who now seems to be the moving spirit of the Southern 
Pacific clique, is in some respects very like Mr Gould, and 
fights for lis own hand in the best way possible, without 
paying any attention to the injuries that others may suffer. 
But even if serious attempts were made to materially 
advance rates, there are several influences which would 
tend to prevent success. Now, as in the past, the States 
would show themselves prompt to act against 
the action of “ railway munopolists,”” while new lines would 
soon be constructed, and would bring in fresh competition. 
No doubt the absorption of the smaller lines will tend to 
reduce the number of rate wars in the future, but, on the 
other hand, hostilities, when they do break out, will be 
attended with the more disastrous consequences, owing to 
the great power and resources of the combatants. One 
other consideration is forced upon our attention by the power 
over American railways that now vests in a few people. It 
is this : what chance have the public when they attempt to 
speculate with the securities which they control? Is it not 
indeed, absurd for outsiders to think that they stand any 
chance in the game ? [n our opinion it is, and thinking this, 
we are almost inclined to hold that those who must gamble 
had better stake their money upon the turf, or, say, at 
roulette, rather than upon American railway shares. In 
the latter case the dice are always loaded, whereas in 
other modes of gambling they do at least have some chance. 


THE FALL IN CONSOLS. 


In the address with which he inaug urated the present 
session of the Institute of Bankers, Sir R. N. Fowler 
dealt at some length with the rather sharp fall that has 
taken place in the price of Consols. This he spoke of as a 
shadow that had overcast otherwise pleasing evidences of 
the buoyancy of trade, from which it may be inferred that he, 
in common with many others, regards the fall somewhat in 
the light of a national misfortune. ‘That, however, is a 
rather exaggerated view totake. The fact that Consols are 
several points below par would bea consideration of moment 
if we were under the necessity of adding to our debt, 
for it would proportionately increase the price to roth or 
for the money we needed. Happily, however, instead of 
having to increase our indebtedness, we are in_ the 
position of being able to pay off several millions 
of debt every year, and so far, therefore, as the 
National treasury is affected by the drop in Consols it 
is affected favourably. For as the price of Consols falls the 
efficiency of the sinking funds is increased, and we are 
enabled to pay off a proportionately larger amount of debt 
with a given amount of surplusrevenue. 

'l'o holders of Consols, however, the decline in the value of 
their property is a rather serious matter, and they are natu- 
rally anxious to ascertain its causes. As to these, one thing 
is now evident, and that is, that at the time of conversion the 
market value of the new stock was rather overestimated. 
his was partly due to the skill with which Mr Goschen 
managed the transaction, and to the somewhat artificial 
support which was given to the Consols market at the 
time. In some measure, however, it was attributable 


to the fact that at first the true character of the new stock 
was not thoroughly understood. Only the immediate 
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reduction of } per cent. in the rate of interest was taken | negotiations with financial houses here ; and ag such 
into consideration, and it was some time before people | negotiations have for their object not alone the maj 
could be made to understand that the new stock is prac- 
tically a 24 per cent. stock, with an added bonus of ¢ per 
cent. for a limited number of years. It is thus a stoc 
which tends to diminish in value year by year, and which 
can be sustained in price only by a concurrent fall in the 
average rate of interest. When this came to be clearly 
understood, quotations began to droop, and the enlargement 
of the category of trust investments which followed conver- 
sion, while it was only an act of justice, helped to depress 
them still further, since it not only stopped to some extent 
the flow of trust moneys into the Funds, but led also to 
sales by those who took advantage of the new regulations to 
transfer their trust funds into securities yielding a higher 
rate of interest. 

It cannot be said that the decline which resulted from 
these causes was excessive, and it must be regarded as a 
more or less permanent fall. It is different, however, with 
the sharp drop in quotations that has taken place during 
the past month or two, which is due to outside influences, 
the effect of which can be only temporary. It was to these 
influences that Sir Robert Fowler directed special attention, 
and here is what he had to say in regard to them :-—‘ An 
‘‘ immense sum has been recently lent by this country to 
‘the Argentine Republic and other South American 
‘ countries, whose credit, partly from political, partly from 
“financial causes, has been considerable shaken of late. 
‘Their stocks have therefore become less easily realisable, 
‘except at a sacrifice. The result has been that many 
‘traders and financial institutions who have incurred con- 
‘siderable pecuniary obligations have preferred, even if 
‘they have not been compelled, to realise their Consols, 
‘‘ for which there was a ready market.” Sir Robert Fowler 
speaks with an intimate knowledge of what goes on in 
the City, and there is no doubt that in the passage we have 
quoted he indicated the true cause of the recent fall in 
the Funds. But while it may be some consolation to the 
holders of Consols to know that the present low price is due 
toa passing emergency, and that they may reasonably look 
for an improvement when the financial atmosphere has been 
cleared, those who have money invested in the financial 
institutions to which reference was made cannot but feel a 
little anxious. It is an open secret that some, at least, of 
the multitude of recently-created trust companies have not 
been content to trade with their own capital. If they had 
done that, they would have been able to sit upon their 
securities and wait the evolution of affairs. Some of them, 
however, have been trading with borrowed capital. They 
have pledged some of their securities to raise money with 
| which to extend the sphere of their operations, and as 
| daring the past month or so of financial pressure bankers 

2 been calling in loans and demanding larger margins, 



















































from heavy obligations they have incurred on behalf of 
Argentine enterprise, there are evidently double forces tt 
work to bring together the desired combination. At such 
times, however, and in the conduct of such negotiat; 
there is often a tendency to lose sight of the public 
interests, and to make private affairs paramount ; and ye 
purpose, therefore, reviewing the situation, as it 

the vast mass of Argentine public creditors to be found in 
this country. The first at greatest point to be gai 
is to secure funds sufficient to pay the interest on the 
gold debt of the Argentine Government during the 
time that must elapse before even the soundest financier 
could expect to set the balance-sheet of the Confederation 
upon self-sustaining lines. The next point is to put the 
currency of the country upon a firmer basis, a matter which 
will involve dealing with the $240,000,000 of paper money, 
plus $350,000,000 ofCedulas, payable in currency. There 
will then remain the rearrangement of the Provincial 
indebtedness—more especially the foreign loans—upon 3 
working basis ; and the question now is, what are the 
posals of the Argentine Government in respect of 
matters ? 

It is stated, then, on reliable authority, that Dr Plazs is 
here to negotiate a 5 per cent. sterling loan to the amount 
of $20,000,000 (say, £4,000,000), yielding a sum sufficient 
to provide for the service of the sterling debt for about two 
a. There is also a sum of $41,000,000 in 44 per Cents 

elonging to the National Bank, but this last-named amount 
will have to stand aside, until the smaller, but more imme 
diately important, loan is dealt with. The next point im 
connection with Dr Plaza’s mission is stated to be the con- 
version of such loans as those of Cordoba, Rioja, Catamare, 
&c., the quotations for which, where obtainable her, 


Cents. guaranteed by the National Government. 
same time, the National Government will take over the 
works and other assets upon which those loans were based, 
and by saving 1} per cent. in interest and something in 
sinking fund, not be a very material loser by the operation. 
The Government is the more under an obligation to do this, 
as it was already indirectly liable to the extent 
of 4} per cent., as many of these Provincial ioans were 
backed by National guaranteed bonds of the free note 
issuing banks. It is stated further, that Dr Plaza isea 
with negotiations having for their object the conversion 
Cedulas, though on what lines such a conversion 18 — 
just now does not transpire; also that an en 
is to be made to place the National Bank upon a sound 
basis. Such is, indeed, a very heavy programme. ere 
it possible to carry it into effect in its entirety, and at not 
too great a sacrifice in the matters of issue price 
interest, the result would be a distinct improvement Im 
condition of Argentine finances. But so man 
sterling are involved, not only in placing new Joans ® 
and the conversion of older ones, but 1m v* 
Argentine internal obligations to the London market, a 
we venture to predict that Dr Plaza will have op 
satisfied with a much more modest programme an 
time tocome. We hardly think the National Go rf 
are yet in a position to deal with the Provincial debts. + 
was only on August 27th that Sefior Lopez, 
inquiry to the governors of the different provi well 
informed what the Provincial debts, bi an 
oe funds and assets, really amounted to, a0 o 
ave in several instances, we understand, been bs 
issues—and there is much to hide—we doubt of 
whether Dr Plaza is in a position to measure the i 
was 
ill bot 


they have been compelled to part with a portion of the 
best, and therefore most readily realisable, of their 
securities to meet the calls upon them. There has 
thus been a deterioration in the general character of the 
securities held by some of the financial institutions 
to which Sir Robert Fowler referred, and it is not impro- 
bable {that it may be deteriorated still more. That is 
not a satisfactory state of things, and it is to be 
regretted that shareholders in these undertakings have 
been deprived of all means of satisfying themselves as to 
what the real position is. One after another of the “ trust” 
companies has adopted a policy of secrecy. They do not 
publish a list of their securities, and the natural result is, 
that they are liable to be adversely affected by the slightest 
breath of suspicion, even when there is not the least cause 
for disquiet. Not knowing anything definite, people in 
times of difficulty are apt to fear a great deal, and what we 
would urge upon these institutions is,that the best way to 
| retain. confidence is to revert to the older and better plan 
| of publishing a list of their securities, so that the share- 
holders may see exactly how they stand. 
| 


| THE REQUIREMENTS OF ARGENTINE FINANCE. 


1 Tas official mission of that well-known Argentine financier, | vision, that in future all Provincial and Mu 
| Dr Plaza, to this country—or, perhaps more rightly, to | ments shall be prohibited from contracting joie 2 ls, 
Europe—has been the subject of a deal of surmise and | But we do not yet know that this measure RRO 
comment. [t is well known that he is conducting important | i 


those provincial burdens accurately, and the charge : 
will involve upon the National exchequer. A Billy 

before Congress at the beginning of October, prov! of its 
if any province were unable to meet the “same 2 
foreign debt, the National Government should ae 
liability, upon the foreign holders agreeing to 8 eT pet 
cent. ‘This measure also contains the gene Govert 

nicipal 
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ntine stocks have naturally fluctuated a good deal 
Lae and early in the week showed considerable buoy- 
ancy, though the full measure of the rise has not been 
sustained. Negotiations are, it is known, now in progress, 
and rumours will consequently fly about. The first thing 
ig undoubtedly to place the new sterling loan, and only 
guch a small amount as is needed to pay early outgoings 
in goldneed yet be provided. Argentine revenues have 
fallen off seriously for the time being, and the influx of 
jmmigrants has practically ceased. But the Argentine 
Federation have witnessed so many rapid changes, that 
these facts should not be taken as too disheartening. They 
were to have been anticipated. But what we should most 
strongly object to find is, that any negotiations for a new 
loan should be hampered or blocked by demands from 
financial houses here, that they should be relieved 
from the large quantities of Argentine securities they 
have in times past underwritten, and have, so far, 
been unable to disgorge. As an instance, let us take 
the Buenos Ayres Water Supply and Drainage Company 
(Limited), of which a large part of the capital is understood 
to be still in the hands of the partners of Messrs Barings, the 
issuing firm. There is a stipulation that the Government 
shall receive a considerable sum in'gold as payment for works 
executed by the State, and a contract to complete the 
works within a stipulated time, when a substantial income 
in gold is secured to the undertaking. But recent events 
may naturally have prevented the placing of such securi- 
ties ; and if any financial house or houses made a stipula- 
tion that they should be relieved from such a lock-up as a 
preliminary to placing a loan, we should have an illustra- 
tion of our observation, that at such times the public 
interests are very often rendered subservient to private 
ones. We repeat, that what the Argentine Government 
now needs is sterling sufficient to pay current interest— 
she is entitled to pay the interest upon the Cedulas in 
paper—and this will give time for those necessarily lengthy 
negotiations which must precede the conversions of the 
Provincial debts and the Cedulas, as well as those for 
placing the paper currency on a better footing. 


















































A NEW READING OF DIRECTORIAL 
RESPONSIBILITY. 


AN extraordinary circular has been issued within the past 
few days to the shareholders in the Hansard Publishing 
nion, Limited, by the managing director of that under- 

» The ostensible object of the circular is to reassure 

the proprietors, and to induce them to regard the recent 
heavy decline in the quotation of the shares as the work of 
& set of unscrupulous “ bears” ; but the mode by which it 
18 proposed monty the evil is one that will scarcely com- 
mend itself to prudent investors. It is a moot point 
Whether it is really any part of the duty of directors to 
to the market fluctuations of securities at all. 
iberate misrepresentations are set afloat for the 

a of influencing the minds of shareholders, it may 
ily be conceded that, whether a matter of duty or not, 
08e who aoe sepeneie for the management of a company 
- well-advi in stating the position of affairs 
object of vely ; but if vague rumours, circulated with the 
J i depreciating & given property, are to be noticed 
reluted, then it is obvious that similar steps should be 

n when statements are made for the purpose of unduly 
_ ing market quotations. Sucha course of procedure 
», However, reduce directorial responsibility to an 


lew ty, and would certainly not serve the interests of 
é investors, 


man 


ti utely no justification for the present quota- 
ang ie he Company's shares, and says that “the fall is 
depressat 2, SPeculators, who, taking advantage of the 
ulus fete tion of markets generally, are making vigor- 
We circulasi your shares, and, with that end in view, 
Day,” And most absurd rumours respecting the com- 

Jc he proceeds to state that there is not an atom 
doing. + oe these reports, and that the company is 

in Fie. 82d more profitable business than ever. 
nis, ® letter from “an eminent firm of London 

““f™8, complaining that they have been unable to 
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have been so many reconstructions, and many of the busi- 

nesses have been so lately acquired, that it would be difficult 
De. aging director in his circuler, asserts that | 

there is absol , 
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obtain delivery of some shares bought for the 10th October 
account, and adding that they have tried, without success, 
to purchase fifty shares at the present nominal price. If 
the circular had stopped there, its effect might have been 
to reassure the shareholders, though it would have been 
better if the managing director had been able to deny the 
rumour that the application by the public for the shares in 
the recent reconstruction had been for only a compara- 
tively small amount of the total offered. The circular, 
however, goes on to say that “some of the directors and 
others who know the true position of the company, have 
determined to put a stop to these artificial quotations, and 
have given instructions for the purchase of every share of 
every kind which is to be got under par, and to insist upon 
delivery of every share so bought.” There is, of course, no 
reason on earth why these gentlemen should not carry out 
their programme. ‘They are the best judges of the value 
of the shares, and if they are content to increase their 
holdings, nobody has cause of complaint. 


But we should think that the shareholders, who “ have, 
doubtless, been surprised, and possibly alarmed,” at a heavy 
drop in the official quotation of the shares, will hardly be 
convinced of the value of their property by the invitation to 
join in a sort of anti-“ bear” pooling arrangewent, which is 
suggested by the managing director in the following para- 
graph :—“ We have, however, thought it right before doing 
so” (that is, before again going into the market as buyers) 
“to place the shareholders in possession of the facts, in 
order that they may, first, have an opportunity for recon- 
sideration in any case where they may have contemplated 
selling ; and, secondly, that they may, one and all, partici- 
pate in any advantages which may result from the opera- 
tion, inclusive of the benefit of purchases already made. 
In the latter case they have simply to fill in and Lene 
the enclosed form immediately on receipt of this, con- 
firming their wishes by letter. All purchases will then be 
averaged and proportioned pro rdta, and shareholders 
generally may then wait with confidence the time, not far 
distant, when their shares will take their place amongst the 
leading stocks in the industrial market.” For aught that 
we know, Hansard Union shares may be an exceedingly 
good purchase at anything like current quotations. ‘There 


for an outsider to decide upon the meritsof the undertaking ; 
but it is self-evident that, if the earnings are upon the scale 
indicated as probable in the latest prospectus, and good divi- 
dends be paid, the value of the shares will right itself with- 
out the establishment of any “corner,” such as is now pro- 
posed. ‘I'he circular seems to suggest that there is a 
scarcity of shares in the market. If that be so, of whom 
are the purchases to be made? Are the shareholders to buy 
from and put up the price against one another? The whole 
proposition savours too much of a gamble, pure and simple, 
to have anything like a reassuring effect upon the minds 
of the non-speculative portion of the shareholders. 


The raison d’étre of the circular is the assumption that, 
for their own enrichment, some members of the ‘‘ House ” 
have decided upon “bearing” Hansard Union shares, 
and to this raid is attributed the steady fall in the market 
quotation. And it may possibly be that a few dealers 
have, to adopt the Stock Exchange phrase, “sold short ;” 
but it is very difficult indeed, to believe that anything like 
a combination has been formed to depreciate the shares, 
amounting to such a total as a million sterling. What 
seems more probable is, that a moderate amount of “ bear ” 
selling has been eoqnpenian by selling on the part of 
legitimate holders, who have thought it better to submit 
to a small loss than to allow their capital to remain in a 
concern which, by successive amalgamations, has assumed 
such unwieldy dimensions. If it were true, as has been 
stated, that the new issue ofshares was applied for by the 
public to such a limited extent, that a few people already 
deeply interested in the venture have had to take up large 
blocks of the shares to ensure the successfn! floating of the 
reconstructed company, the “cornering” operation now 


suggested would be understandable. It might enable these » 


large holders to dispose of a portion of their shares, and the 


directors will have only themselves to thank if their circular . 


should excite suspicions in the minds of their shareholders, 
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months ending October 31 the imports have amounted tp 
£344,355,274, which, as compared with the same period of | 
1889, is a decrease of £3,951,469, or 1°1 per cent, 

exports for the ten months are valued at £221,139 677 | 
which is an increase over last year of no less than | 
£15,425,488, or 7°5 per cent. Of this increage nearly | 
£3,000,000 consisted of coal and fuel, £2,500,000 of yarns | 
and textile fabrics, and upwards of £6,000,000 of metals | 
and machinery. ‘There was also a considerable advance in 

chemicals and in some minor articles. 








































and dispose them to take advantage of a rise in the price 
of the shares which a manipulation of the market may 
produce, to clear out. Such suspicions may be ground- 
less ; but the whole proposition is of such a questionable 
shape, that little surprise can be felt if it is interpreted 
uncharitably. In any case, it is to be hoped that the 
example set by the managing director of the Hansard 
Publishing Union will not find many imitators. 





Congo Import Duties.—Attention has been called to the | 
question of these proposed duties, which form the object of ) 
an International Conference now sitting at Brassels, At | 
present no import duties are levied in the Congo State. In | 
the first instance, as is well known, the King of the Belgians | 
provided the fands needed by the Congo Administration, bat | 
its requirements have during the last few years exceeded | 
the sum which the King can apply to this service, and other | 
sources of revenue have to be found. When the Congo 
State was formally recognised by European Powers, it was 
anticipated that funds derived from what may be termed 


BUSINESS NOTES. 


The Board of Trade Returns for October.—The returns 
of our foreign trade for October, which will be fully 
analysed in our ‘I'rade Supplement of next week, show, as 
compared with the corresponding month of last year, a 
smal! decrease in the imports, but a continued increase in 
the exports. The summary statement for the month and 
two morths is :— 


TotTaL Imports. 
| 



















| Compared ; municipal taxation would suffice to defray its expenses. | 
silealiae with Ten | Compared | This taxation—a poll tax, house duty, and similar items— | 
| October, | Months, | = with together with export duties, are now found to be in-| 
atl | — | im adequate, a result which might have been expected. The | 
Live stock — £ £ fiscal needs of the Congo State, however, do not appearto | 
cattle, &c. .... 967,901 + 1,017,832 | have been fully explained, and a complete financial reportis | 
Food & drink(duty . ie i wanted. If, as seems to be the case, further receipts are | 
s tree), sass leases “3 net: gaegereyety + Meereus necessary, there would be no opposition in this eer | 
Tobace) ..........+s 290,915. - 195.727] 3,085,939 — 326,121 | a well-framed tariff on sound economic principles. 
Metals ............ 2,073,732, + 338,109, 19,688,386, + 1,479,334 | is no a@ priori objection to Customs duties at the Congo 
Chemicals, dye- | ports ; they are levied in other African territories, and they 
—— a 458.458 — 102.439' 6.960.812 — 553,509 | #teless objectionable than the present charges. The rates 
Oils ............. 636,067, — 117,365! 6734774 — 69002 | of duty proposed are:—Arms and munitions of war, salt, and | 
Raw textile mate- a wines in bottle, 10 per cent. ad valorem ; wine in cask, 7 per | 
ager mettes ed ~ 223,646] 65,844,135) - 4,360,713 cent. ; glass, pearls, and corals, § per cent. ; tissues and 
rials... 4,105,988 — 629,810] 34,970,906) — 1,840,495 | *lothing, articles of food, beer, and sugar, 5 per ob; 
Manufactures... 5,279,635, — 467,599] 52.523.378| — 7001543 | earthenware, hardware, kitchen utensils, metal wares, 
Miscellaneous ... 1,334,166, - 17,867) 11,118,369, — 534,292 | wood wares, 4 percent. The introductivn of spinis is under: 
Parcel post......... 56,438) + 20,990] 410.914) + 89,258 | stood to be prohibited. The duty on arms and gunpowder 
oe a Biche 484.378 eee errr seems too low, while that on salt is excessive. As goods in 
Total ......... 37,746,236) { = 134% )P44,355,274' - { 114 | transit must be entered at the Customs House, there woul 
: ~ —_——_—_—_—— be no objection to a charge of 1 per cent. on them. It is 


to be remembered that if the Congo State falls into difi-| 
culties, and the Belgian Parliament (as is likely to be the 
case) refuses to adopt its liabilities, France has the 


ToTau Exports. 


Ten | Compared 

















{ 
a ' option of taking the territory. The agitation against the | 
October. | October, | Months, | with imposition of import duties is foreign in its origin s® 
| 1889. 1890. | 1889. | management, and there are reasons for thinking that it | 
Seuss Peetinitienn oe ———— | not unconnected with aT objects. ‘The a | 
only— £ | £ £ | £ British commerce would not be promoted by these regioms er 
Live stock —horses, &c 81,798, - 35,259] 733,756 - 276,696 | coming under the colonial system of any Conti 
Food and drink......... 1,172,080,- 64,784] 9,303,216 + 716,548 





Power; and British traders are not actin wise | 
countenancing this agitation. The draft of tar 


before the Brussels Conference—if it is proved that 


— materials (coal 
ented | 
| 


WE nse cureee | 2,077,336 + 467,895 

Yarns and textiles ...|_ 9,517,180 + 387,294 

Metals (raw and! | 
manufactured) veal 4,276,275.+ 93,501 


| 
oon + 3,691,041 
4,580,359 + 2,571,902 : 
present sources of revenue must be revised and auga not 
38,091,407 + 4,757,971 


—can without difficulty be put into a shape which 





| ol 13°750 187. by : 
Do machinery ...... 1,506,245 — 25,553) 13,750,187/+1,270,752 | hurt any legitimate branches of trade, and which wi | 
pparel, &. ..0......... 972,719|— 102,005] 9,505,547/- 4,596 | sa fic} Care will, of course, ™ | 
Chemicals, drugs, &c..| _792,073|+ 46,829] 7,443,581/+ 906,432 | Mord a sullicient revenue. Ware Wily ad ay | 
Other exports ......... | 3,191,284) - 181,566) 28,896,916, + 1,705,017 required in assenting to Customs regulations to | 
Parcels Post ............ | 86,100, + 5,882} 791,955+ 87,117 | undue hindrance to trade in connection with them. 





— 
1,132,677] ,| 16425488 


—ln 








Total Home Pre-) | o« | | 592,234 — : . i 
oo } 25,673,090 + The Dividends and Prices of American Railroads. 








ductions ...... =26 % 75% ” the New| 
Co } = > “ : ks the 
bidih ici aaieansi:... inaiiaks 391,708) 54 396,001/+| 555,088 | an article entitled ‘‘ Values of Railroad Stocks, a 
: | = 6:9 x] O08 701/+)= 13% | York Commercial Bulletin draws . re com road | 
7a, | between the prices and dividends of American 
| 200,528), mol (159805 oe Pp ‘ sixty most 
‘Total iain | 29,807,131, =07 % [275:528,878) 5 = ee securities now and twelve years ago. “The 








. “ 
active (railroad) stocks on the Exchange,” it ee a 
now selling at about the prices of last year, 90 dividends 
than twice as much as in 1877 or 1878. But the welt? 
actually paid on these same stocks during the ee 1878 
months have averaged not quite 4 cent., collsps? 
they averaged 1°65 per cent. en the ome 
occurred six years ago, the dividends paid on i 
most active stocks were 2? per cent., 4 little more i 
year, and yet the prices then ran down to ones 
$41°54, whereas the average is now more ae last J? 
Or if it is preferred to nabs a comparison WI th 
only, ignoring all the prices and all expansion§ ® © 


The decline in imports for the month is due principally to 
a falling off ia the items of living animals, dutiable articles 
of food, chemicals, oils, sawn timber, and woollen stuffs 
and yarn. Qn the other hand, the articles of food and 
drink imported free of duty show a considerable increase, 
whilst metals, hemp, and some other textile materials have 
been received in increased quantities. On the export side 
the increase is due almost entirely to larger exports of 
coal and -coke and yarns and piece goods. For the ten 
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} e 
uring theprevious twelve years,it must be observed that 
| — aw and heavy traffic of last year, which caused 
the dividends paid up to this time, may have well justified 
the prices paid for stocks a year ago, when the average was 
about $64 per share. But after a great decrease in the 
incipal crops, and an increase in almost every form of 
monthly expenditure, what justifies as high a price this 
fall, when net earnings already show a shrinkage for 
August, and there is a prospect of diminished traffic here- 
after?” When instituting a comparison of this kind, it 
must, of course, be remembered that during the past 
twelve years the average rate of interest has declined, and 
that investors must now perforce be content with a smaller 
yield than they were formerly able to obtain. But a con- 
sideration of this kind does not go far to explain such an 
alteration in the relation between dividends and prices as 
that to which the Bulletin directs attention. 





Waterworks Shares.—'T'he steadiness, and even strength, 
displayed by the shares of the London Water Companies 
during the past few weeks has afforded a marked contrast 
tothe general weak tendency of prices. In the early part 
of October, like most shares of the sound investment 
description, waterworks shares were affected to some extent 
by the uneasiness permeating the Stock Exchange, and they 
either showed weakness or remained in a stagnant con- 
dition. But about the middle of the month they received 
a fillip from the issue of the report—to which we referred 
in our last issue—by the City of London Committee as to 
the municipal purchase of the Water Companies, and there 
was an immediate advance in the shares, in spite of their 
depressing environment in the Stock Exchange. The table 
which follows indicates the course of the quotations of the 
eight companies since the Ist of October. It will be seen 
that in no single case is a decline shown, but that, on the 
contrary, whilst the various descriptions of the stock of the 
New River Company, after some advance, close level on 
balance, each of the other companies has some improvement 
to show, although in most cases they have not been able to 
maintain the highest point touched during the month of 
October. ‘The table, moreover, shows that the improved 


prices quoted at the end of the month have been steadily 
Maintained since :— 


{ 


Highest| 
End Nov. 7th Advance 




















Oct. Ist.; Point | 
| during October.) since 
as sinlalien | Month. | Oct. 1st. 
Peete OGIO oaseseeesseeusee eee. 2T4 | 273% | 2734 | 27h [+ 2 
Do 4 * abe tescssesesesessansenseere vee) BLOM 215 2134 2134 + 1 
yordd % Debentures oo 1425 | 1444 | 1444 | 1444 (4+ 2 
ew River, eee agonal 3634 | 366 3635 | 3634 | 
= % Debenture Steck ...... 1264 | 128 1265 1264 | aa 
gle, Derenture Stock nar... 1265 | 128 1264 | 126) |... 
Be ID emsrornesecrsnnseven: sessnsee iz 18 1234 | 1234 i+ 
Rei gases soc Ee isa | Sie | 1 
—_ Sept h 154 16 | ie 16 I+ } 
me gah (max. 10°) 2514 | 255 254, | 254) i+ 3 
Do4* Det? o) see sesescererseeresseeee | 1994 | 202 1905 | 1905 |... 
Bouthwa peventure Stock wo | 122 124 122 | 122 
Deck ane, Vauxhall ree 2 | 1% | 172 | 172 | 
DoS » Prefercggg 1604 163 | 1604 | 160) 
an Middleene™“® intavauetteanamivnteiscct 1364 1384 | 138) 1384 i+ 2 
ve trtresseerees sevessseeee| 20TH | 270 2674 ica, 
"2 4 Perpetual Debentures ...... { 141k | 1424 1425 1424 '+ 1 


jis increased firmness of prices is to some extent justified 
ci ge = the prospects of some scheme of muni- 
ri _— eing carried out. Water company share- 
ility of aibire present on their shoulders the responsi- 
and ‘then st important work not very efficiently performed, 
efficiency Bec , natural fear that sooner or later more 
ey may ved h enforced greatly at their expense, or that 
When there = “ek to battle with powerful competition. 
aes - the prospect, as an alternative to this, of 
ght — oo its disquieting responsibilities being 
€ property < em on fair terms, it is not surprising that 
perty should advance somewhat in market value. 


The Railways of 





Victoria. —The result of the over-lavish 
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this the working expenditure absorbed £2,132,000, and 
there was left a free balance of only £1,000 000. The net 
receipts thus fell short of the amount required to pay 
interest on the borrowed capital by £221,000, and repre- 
sented a return of only 2°9 per cent. upon the total 
capital expenditure. As compared with the previous year, 
there was an increase of 272 miles in the length of lines 
open, but the revenue increased by only £27,000, whereas 
the expenditure increased by £186,000. Thus from the 
considerably larger mileage worked during the past year 
there was realised a net revenue less by £159,000 than that 
earned upon the smaller mileage worked in 1888-9, and the 
percentage of revenue to capital expenditure was reduced 
from 3°7 to 2°9 per cent. This unsatisfactory result is 
attributed by the Commissioners partly to the fact that in 
1888-9 the receipts were swollen by the traffic in con- 
nection with the Melbourne Exhibition; but the main 
cause of it is no doubt the fact, that an excessive number 
of new lines have been constructed, many of them being 
lines which were never expected to prove remunerative, and 
which were built either to curry pulitical favour in certain 
districts, or to conciliate the working classes by providing 
well-paid employment for them. 


The Lower Californian Development Company.—About 
the middle of September the prospectus of this company 
appeared, inviting subscriptions for 50,000 shares at £5 
each, out of a total capital of £350,000, the primary 
objects of the company being to purchase from the Mexican 
Land and Colonisation Company 400,000 acres of land, etc., 
for the purposes of development. Whether the application 
for capital was successful it is impossible for us to say, but, 
in any case, it may be useful to draw attention to the 
manner in which some of the most important statements in 
the prospectus are traversed in an issue of The Mexican 
Financial, Review, just to hand—a journal! which has, of 
course, the benefit of local knowledge to set against what 
it calls “the proverbial gullibility of the British publie.” 
Much was made in the prospectus of a certain town, San 
Quintin, which was included in the 400,000 acres of land. 
It is referred to as “ Port” San Quintin, and it is stated 
that “from its geographical position and fine land-locked 
harbour, it is, in Lower California, the natural centre from 
which to commence colonisation and trading operations. 
There is already apier, at which steamersnow land passengers 
and merchandise.” The Merican Financial Review 
ridicules these statements, and asserts that the Mexican 
Government has not yet even established a Custom House 
at San Quintin, so that all the merchandise - must be 
smuggled. An even more serious point 18 raised 
over the estimate in the prospectus of the selling 
value of the lands to be acquired. ‘The estimate is made in 
the following words :—‘The land as it is at present 1s 
estimated to be worth from £1 to £2 per acre, but when 
irrigated should be worth at least £20 per acre. In the 
South of California, U.S.A., irrigated lands are now selling 
at £30 anacre and upwards, within a few miles of the 
Mexican boundary.” With thisparagraph the journal deals 
as follows :—‘‘ What a masterly piece of verbal juggling,” 
it says, “lies concealed in these fewlines! Although the 
author of this prospectus did not fail to add the mystic 
letters U.S.A. to the words South of California, he 
forgot to mention explicitly that California is under 
the dominion of the United States, and that it owes 
its prosperity and the value of its landed estate to the 
energy and enterprise of Americans, who have populated 
this State in such numbers as would hardly find —- 
room in Lower Califurnia. A discreet silence is maintainec 
regarding any slight differences in respect of population, 
government, national characteristics, and various other 
important points, which usually exercise some influence in 
the development of a country’s resources. As a matter of 


ature of the colony of Victoria on the construction of | fact, according to the official tariff fixed for the present 
| mise Ways is shown in the report of the Railway Com- | year, public lands even in the capital of this Republic may 


} total ale Al year ending the 30th of June last. The 


| to € upon railways up to that date amounted 
[owe » Of this sum £31,974,000 had been 


» and the net 
there was wat; 221,000. 


i 





be purchased at prices ranging from $1°30 to 60 cents an 
sats while in stale rtions of the Federal District of 
Mexico the official tariff varies from $2°40 to $1 per acre. 


interest charge for the year | The journal goes on to calculate at what price the 400,000 
From the seinen of the one acres of land, for which the company were to pay £100,000 


ised a gross revenue of £3,132,000, but of in shares and £75,000 in cash to the Mexican Land and 





4 


t 
‘ 
wy 
é 
; 
‘ e 
diet 
} 
i 
% 
£3 
Ee. 
ey 
a ia’ 
Lge 
Hoe 
t+ see 
ey 
pits 
ee ee 
2s 
eae 
4. ae 
Pia a 
# <a 
ee 
¥ 


oat Me 
Fe as 


lean Baad: leona: = 
Ae, ane na oe 
ne m 
-. 
athe, aed a 


tl he ia il 
Te ae 
i. 
aK 


5 ee Rit aN eigen ash PA ah Songs. 


aL LI ope: goer eve ee 


SS NAR NE TSO OSs: RANBIR 95 Mm 


ew ine 
Me 


Ogg IE PBS th 


eer ee 


Fe RE TES Saks 


ee 
oe 





7, 
eon 


SS RRL SRA ge 











1414 THE ECONOMIST. 


Colonisation Company—the purchase, however, includio 

two steamers ae “other property ”—could be obtaine 

direct from the Government. It states that the official 
land tariff fixed for lands in California is 65 cents per hectare 
for first-class land, 40 cents per hectare for second class, 
and 25 cents for third class—a hectare being equal to 2°47 
acres. It is stated that those who have sufficient acquaint- 
ance with Mexico to know where the centres of activity lie, 
where mining, commerce and agriculture have pitched their 
tents, and where the iron-horse has brought every variety 
of trade and industry, will not be disposed to place Lower 
Californian lands in the most complimentary category ; but, 
to be on the safe side, the oe places the 140,000 acres 
which have been surveyed into the second class, and the 
remaining 260,000 of unsurveyed land into the third class 
—although it is said that land may be had in all parts of 
Mexico in lavish superabundance almost for nothing, 
except the cost of surveying, the practice being, to obtain 
a willingly-granted concession to survey a certain extent of 
land, on the usual terms that one-third of the land so 
surveyed shall remain in the absolute possession of the 
surveyor. But even reckoning the 140,000 acres and the 
260,000 acres obtained by the Lower Californian De velop- 
ment Company as second and third class surveyed land 
respectively, the value, according to the official tariff given, 
is only £4,500 in the former case, and £5,200 in the latter, 
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been enunciated in every judgment giy 

tions of demurrage. When ee Realy 
which could not have been foreseen and by persons over 
whom the shipowner had no control or power 

which delayed the discharge of the cargo, then he was not | 
prevented by that from claiming demurrage. The ship. | 
owner engaged a master stevedore to discharge the cargo, | 
That stevedore was not the servant of the shipowner, bat | 
was only a contractor with him, still less were the men en. 
gaged by that stevedore the servants of the shipowner, The | 
delay was caused by their breach of contract with the master | 
stevedore, persuaded by people to whom they yielded, The | 
shipowner had no control over them, and was not responsible | 
to anybody for their action. The case, therefore, fell within | 
the rule, and the merchant freighter was not relieved by the 
strike from his liability to pay demurrage. This case laid 
down no new principle of law, but only was an illustration 
of a well-recognised rule.” 





























Wills and Bequests.—The Illustrated London New| 
gives the following list of wills proved, with the amount | 
of the personalty in each case: 


£ 
Mr Francis Baring Short, J.P., late of Bickham, Devon ... 123,00 
Sir George Burns, Bart., late of Wemyss House, Renfrew- 
shire 


alas eet oe oe Cod alata cena habeas pesos seinen 91,000 
- . - a7 ce s Mr Charles Furber, late of St John’s Wood...............++.« 74,000 

or a total of £9,700. But the pene to be paid by the Edward FitzRoy Talbot, Esq., late of [15 Upper Berkeley , 

company to the Mexican Land and Colonisation Company CON i nema cit RR Ii ABA , 

was £100,000 in shares and £75,000 in hard cash. The | Mrs Alice Emily Adams, late of St John’s Vicarage, East- 

Al. Lican Kinancial Review concludes its examination of bourne saa eecseenccccccnsssscsensensarsersneassessesesatescese oaenesses 

the prospectus by stating that “it desires to see the ge tra Henry Hansard, J.P., late of Teena ana 21,000 

colo ssal resources of Mexico adequately developed by all | Mrs Kate Brace, late of Heron Lodge, Worcester .........++ 18,00 

legitimate means, but will steadfastly oppose all such | Right Hon, Arthur Kavanagh, P.C., Ireland, J.P., M.P., 

speculative schemes as are designed to shea lle money out | _ late of Borris House 1... .-..ce screenees 17,00 


of the pockets of gullible investors, and which must ulti- 
mately end in casting discredit on the Mexican nation, 
while the promoters of the enterprises pocket the plunder.” 
‘We do not, of course, seek to endorse all the statements 
and caleulations which the Review has made, but the 


directors of the Development Company cannot leave them 
unanswered. 


Right Hon. Harry, Earl of Stamford, late of Cape of Good 
SIDS sean sions vinabescaquinteeresencontes da scaniinssineanennmimaieaanenal 3,600 
Right Hon. Gertrude, Countess Amherst, late of 32 Rutland 

gate, South Kensington .......cesssseeeesssseenseesenanannens 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDEDT. ) 
Parts, November 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are # 
follows :— 





Demurrage in the Event of Strikes.—In the present 
unsettled state of the shipping trade, a decision given by 
the Court of Appeal this week as to the liability for pay- 
ment of demurrage when a vessel is prevented from unload- 
ing because of a strike is of general interest. The ship in 


question was detained, owing toa strike of stevedores, and = 


A Cee OO 


a es ea ae 
‘ x = ie 


the payment of demurrage was resisted, on the ground that 
the master stevedore had been engaged by the shipowner. 
But this plea was set aside, the Master of the Rolls laying 
down the law as follows :—“ Under ordinary circumstances, 
the delivery of cargo was the joint act of shipowner and 
consignee. The shipowner had to bring the cargo to 
the rail of the ship and the consignee took delivery of it 
there. That rule might, however, be varied by the parties 
aud in this case that had been done. The cargo consisted 
of harley in bulk, and by a proved custom incorporated 
in the contract it was the duty of the consignee, in order to 
avoid any waste, to supply sacks and load the barley into 
the sacks in the hold ; then it became the duty of the ship- 
owner to transport the loaded sacks to the rail of the ship 
aud deliver them to the consignee there. It was urged that 
the shipowner had failed in this part of his duty ‘through 
the default of persons for whom he was responsible. If the 
default was that of the master of the ship probably the 
shipowner would be responsible. If the crew refused to 
work as against the shipowner he (the Master of the Rolls) 
was not prepared to say that the shipowner would be 
responsible for their default. Of this he was certain, that 
if the shipowner’s part of the delivery was prevented by 
persons who were not his servants or by circumstances over 
which he had no control, and which were bevond his con- 
trol, then the case came within the same category as a 


nou-delivery of the cargo caused by some physical misfor- 


tune beyond his control. It had been decided that when 


the discharge of the cargo had been prevented or delayed 


by the weather, or by other causes beyond the con- 


trol of the shipowner, that did not prevent him from 
This rule had 


enforcing his claim for demurrage. 
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Capital of the bank ......... 182,500,000 O ... 


Profits in addition to capi- 
tal (Art Law of June 9, 


BOOED . cssccccennsstvscctessece 8,002,318 54 ... 
Reserve of the Bankan its 
PIO ce csecivccsasmevess 22,105,760 14 .. 


Reserve of landed property 


Special reserve...........+00+ 8,907,444 16... 
Notes in circulation ......... $,074,378,700 0 ... 
Interest on securities trans- 
ferred or deposited...... 16,678,318 70 
Banknotes to order, receipts 
payableatsight ......... 46,340,619 56... 
Treasury account current 
UNOS cevesveceivsexesecsee 216,395,538 27 «. 
Current accounts, Paris...... 294,178,577 66 «. 
Do branch banks............ 65,071,811 O 
Dividends payable ............ 2,188,507 70 w. 


Discounts and sundry inte- 





ENE  scncnataionpebcdpentint 1,186,637 41 4. 
ice vinisunscscsdcoss. cones 36,064,201 79... 
TE. svcocsncnbeniances 3,977,470,935 45 
CREDITOR. 
Oash in hand anda in branch f °C 
DID  .chutessreniodngerentos 2,441,541,281 80 


Commercial bills overdue ... 

Commercial bills discounted 
in Paris not yet due 

Treasury bills ............0000+ 

Commercial bills, branch 
bank 


eee eneeeeeeeeeneeeseeens 


383,610 34 


SO eae $251,900 0 
Do in branch banks......... 608,400 U .. 
Do in public securities... 120,817,861 82. 
Do by branch banks ...... 142,272,731 UO ws 


Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 

Comeenne reserve... 

peat aE 

Rentes immo ilisées (Law 
of June 9, 1857)..........+ 100,000,000 0 

Hotel and furniture of the 


4,000,000 O ... 


9,479,085 52 aw. 


.». $74,526,146 50 


398,518,759 O ... 


140,000,000 0 ... 
12,980,750 14 .. 
99,626,220 80... 


13,540,621 9 «. 


8,002,318 54 
22,105,750 14 


4 000 0 uw. 
8,907,444 16». 


$,091,958,855 0 » 3,04 
13,134,810 17» 
46,721,373 62 + 

236,604,413 76 


317,914,930 7 


62,910,907 0 
2,277,502 70 


8,537,13) 38 + 


1,186,637 41 «+ 
33,525,826 9 + 


vee 4,045,287,044 4 + 


c 


45,917,658 37 + 
_— 22.065 80 + 


408,465,595 70 


436,944,592 0 


9,547,100 0 
734,400 9 
120,203,430 59 
134,757,423 % 


40,000,000 0 
1'2'930,750 lt 
99,626,220 80 


100,00,000 0 » 
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i i. 5,671,386 60 .. 5,183,274 25 ... 5,835,152 10 

| Expenses of » 

i} Employ of the special re- 

GOVE ce seeseceneneeeeeeeees 8,907,444 16... 8,907,444 16 .. 9,997,444 16 

H pundiries.anrcssseesservsvsnssssees 109,823,622 29 ... 108,457,363 23 .., 292,725,723 65 
Total .....cceseeeeesree $,977,470,935 45 .. 4,045,287,044 4 .,, 4,114,421,544 22 


| The above return compared with that for the preceding 
| week exhibits the following changes :— 
DECREASE. 


Francs. 
17,582,155 
20,208,875 





| The advances on public securities have increased eight 
| millions in the branches, Although the outside rate of 
| discount is quoted nominally at 23 per cent., little business 
jis done under the Bank rate. The temporary relapse 
before the settlement caused money to be again sent to 
London to purchase bills which are placed here with the 
railway companies at 3+ per cent. The London exchange 
has in consequence recovered to 25f 29c. The Bank has 
only lost 2 millions of gold on the week, but that metal 
has been taken rather freely for Spain, and the exports in 
that direction are estimated to have amounted to 10 mil- 
lion francs. Spanish coin deposited at the Bank against 
advances has been withdrawn, and for a more considerable 
amount than appears in the return. ‘The cash in to-day’s 
Bank return was composed as under :— 





November 6. October 30. 
Francs. Francs. 
eT ae eee 1,196,728,263_...... 1,199,129,651 
te ose 1,244,813,018 ...... 1,246,788,007 
2,441,541,281 _...... 2,445,917,658 


Although continuations ruled high at the settlement, 
money was to be had at the price, and no difficulties 
occurred. French Rentes were made up about 4 lower 
than the previous month ; International Funds, which are 
made up fortnightly, showed no great variations on the 
last mid-monthly account. Prices have since improved, 
and are, with few exceptions, higher on the week, the 
rise, however, comprising the charge for carrying over. 
Banque Parisienne shares, referred to below, lost 12f 50c 
to-day, at 325f; Russian Fours of 1889-90 closed at 
98f 40c; Consols 98. 





~ re 6. Oct. 30. 
c if < i 
Three per Cente ....... - 100... 9480 — 94 23 + O 784 
Redeemable Thices..... 100.. 9578 .. 95 0 + O75 
Four-and-Hulfs iceniies 100... 105 20x... 10615 + 0 17} 
yom testessseesanseeeene Oe sn 93 97s .. 93 80 + 0174 
— Gold 4 % ...... FOO: is 9440 .. 9435 + O 5 
urkish oa w9.. «6:18 558 10 + SO 45 
| Beyptian Unified 49625 .. 495 0 + 125 
of France Shares 1,000 ... 4,350 0 4,350 0 ‘ni 
loan EM eicsicaee 500... 875 0... 860 0 + 15 0 
| Paris G CIEE sc ccceccccc 500 ... 1,283 75 ... 1,287 50 + 3 75 
iF pee Shaves septic 250 ... 1,458 75 ... 1,475 0 —- 16 25 
} Suez Canal ............... 500 ... 2,407 50 ... 2,385 0 + 22 50 
ea... cide eikaeea 500 ... 36 25... 40 0 - 375 
| Wester ew ay +. 400 ... 1,862 50 ... 1,840 0 + 22 50 
ene... 500... 1,020 0 ... 1,025 0 - 5 0 
io ee edie 500 ... 1,490 0 ... 148250 + 7 50 
ene eae 500... 900 0 ... 900 0 i 
1 gon aw Retains 500 ... 1,510 O ... 1491 25 + 18 75 
i Geuth af A ilway ...... 500 ... 1,300 O ... 1,247 50 + 2 50 
Of Austrian Rail. 500... 335 0 ... 335 0 is 
| Bio Tintoe......... ss. so eee G11 25... 606 87g + 4 37 


,, Returns of the operations in French Rentes centralised 
l agents i, on orders transmitted through the ‘T'reasury 
. the departments show in the quarter July to 

to tase y purchases amounting to 54,517,591f, and sales 

there w. ‘896f. Compared with the same period last year, 

an fe a decrease of 3,249,093f in the buying orders, 

consequer prense of 2,898,433f in the selling. This was a 

coon of the rise in the prices of Rentes, which 

ment for. th investors to seek more remunerative employ- 

Bias €ir money, The average prices at which those 

year a ae Were effected in the two periods showed this 

to 93f 99 - Perpetual Three per Cents. from 84f 96c 

195530 0° j in Redeemable Threes from 88f 49¢ to 
| Investments in Four-and-Halfs from 104f 43c to 106f 45c. 
} Tevenue ah Three per Cents. now produce a lower 
| Government in the ordinary savings’ banks, but the 
1 Bill to redu Propose to introduce a clause in the Budget 
} banks oe arn allowed to the ordinary savings 
the Post Office ¢ per cent., and that on deposits at 


Savings Banks to 2% per cent. 
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The Committee of the Paris bourse has ordered that. in 


future the Russian 4 per cent. loans of 1889 and 1890, Lst,- 


2nd, and 3rd issues, shall be assimilated for delivery, and 
comprised in a single quotation in the price current. That 
stock is, however, distinct from the 4 per cent. Consols of 
1889, Ist and 2nd issues. The dividends of the former are 
arre quarterly, on the Ist March, June, &c.; those of the 
atter on the Ist January, April, Xc. 

The principal conditions in the convention drawn up 
between the Paris Gas Company and the City of Paris for a 


?| prolongation of the concession and a reduction of the price 


of gas, about to be submitted for ratification to the 
Municipal Council on the one hand, and to a meeting of 
Gas shareholders on the other, are the following :—The 
company agrees to reduce from the Ist January the price 
for household lighting and heating from 30 centimes to 
25 centimes per cubic metre (about 35 cubic feet English), 
and for motive power from 30 centimes to 28 ; to reduce 
immediately from 11,200,000f to 9,000,000f and from 
1906 to 4,500,000f the amount of profits accruing to the 
company for dividend before any division of the surplus 
with the City of Paris, and to return to consumers in the 
form of a bonus annually, pro rata to their payments, all 
the profits beyond a fixed sum of 38 million francs, which 
has been the average of the last four years. In return for 
these concessions the company demands an extension of its 
monopoly for 25 years from 1905, the date at present fixed ; 
the city to have a right of purchase on specified terms in 
1916, 1921, and 1926, subject to a postponement of each 
period for five years in case of strikes, war, or other events 
recognised as cases of vis major ; the company to have the 
right to raise the capital it may require by a conversion of 
its debentures, or by the issue of new shares or debentures , 
also to be authorised to undertake electric lighting and 
heating and other adaptations of electricity of any system. 
The schemes will probably meet with great opposition from 
the Municipal Council, which body has on previous occa- 
sions, when proposals for an extension of the monopoly have 
been subinitted to it, manifested a determination to aliow 
the concession to expire when it terminates in 1905, and 
then work the monopoly itself as a public service. 

A meeting of shareholders of the Banque Parisienne have 
voted a reconstitution of the company, in consequence of 
losses in Spanish and Argentine railways. he bank 
financed the East of Spain Railway, which has suspended 
payments. It had promoted a scheme for an Argentine- 
Chilian railway, which has had to be abandoned, and is a 
large holder of stock of the San Luis Argentine Railway, 
which has suffered depreciation, as well as house property, 
belonging to the bank, at Biarritz. The losses are set down 
at 6,215,382f, which sum exceeds the reserves and bank 
profits of the year 1889-90 by 2,500,000f. The capital is 
to be reduced by that amount by the cancelling of 5,000 
shares and the exchange of nine new shares for ten old. 
The capital is, however, to be raised afresh to the present 
amount of 25 millions by the creation of 5,000 new shares, 
which the Franco-Belgian Bank and Discount Company 
undertake to subscribe at par, in addition to purchasing at 
par 5,000 old shares. On those terms certain directors of 
the Franco-Belgian company will join the board. The 
Banque Parisienne was founded in 1874, with a capital of 
one million, of which only one-fourth was in liquid money, 
The capital was raised successively to 70 millions in 1881 ; 
after the crisis of 1882 the amount was reduced in three 
years to 25 millions. 

Complaints have been heard from growers of beetroot of 
thedeficiency of saccharine in this year’s crop, and a depu- 
tation waited recently on the Minister of Agriculture to 
solicit his intervention for the postponement of the applica- 
tion of the law under which the legal yield chargeable with 
the full duty is raised from 7°50 to 7°75 per cent., 
and the reduced duty on the surplus from 20f to 30f. They 
represented that a yield of 10°50 per cent. of sugar was 
expected, but that it will only reach 9°60 per cent. The 
matter was brought before the Council of Ministers, which, 
after consulting the Minister of Finance, declined to accede 
to the request, considering that a bonus of half-duty on 
more than one-fifth of the total production of sugar was a 
sufficient favour to manufacturers. The growers urged 
that 300,000 tons of the 6,200,000 tons of beet grown 

' been refused by the sugar makers. 
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ance of the story from time to time has had an unsettling 
influence. It is further believed that the enhanced price 
of silver and the increased requirements of the Sone 
ment each month have stimulated, and will continue to 
increase, the domestic production of that metal, 

On the New York Stock Exchange there has been an 
appreciable recovery of values during the week, which 
may at most be regarded as the beginnings of gp 
upward movement following a widespread liquids. 
tion. This was, however, checked somewhat at the 
close of the week by the eccentric behaviour of Sugar 
Certificates. ‘Trading in these certificates was enormous | 
in the six days referred to—heavier, it has been said, than | 
ever took place in any other security at the Stock Exe 
during a similar period. The rocks, actual and anticipated, | 
attending reorganisation of the Sugar Trust constituted the | 
trouble—briefly described. Almost everyone appeared to | 
want to sell, and the price tumbled 6 or 7 points to 6le, | 
but when sustaining orders rushed in, up went quote | 
tions again to 68c. The practical ignorance of the outside | 
public as to the plans, intentions, or operations of the | 
Trust renders its certificates fascinating to speculators, who | 
enjoy taking tremendous leaps in the dark with one | 
opportunity out of two to land high and dry. | 
The bank statement showed a small gain on the week, | 
something over $200,000 over the required surplus reserve— | 
quite a surprise, after dropping more than $300,000 below | 
that limit in the preceding week. But one should not be | 
surprised at anything the New York bank statement shows. | 
There are a number—quite a large number—of trust | 
companies exercising all the functions of banks, which clear | 

(FROM OUR OWN CORRESPONDENT. ) through other banks, members of the New York Clearing. | 
New York, October 27. | house. These trust companies may or may not keep all their | 

Silver, sugar, wheat, and the tariff have attracted the | cash on hand in their own vaults. Frequently, as a matter | 
larger share of attention in the business world during the | of fact, they keep considerable balances with other city | 
week. The rather remarkable decline in the price of | banks. From the mere statement of these, it is easy to | 
silver has, perhaps, claimed first place. A quotation | perceive how the New York Clearing-house Bank state- | 
of $1093, in contrast with $1°2L not long ago, con- | ment may, under certain conditions, show a favourable 
stitutes quite a drop, and is susceptible, according to | surplus. Inasmuch as State banks and trust companies 
operating under the State Banking Act are not required to 
retain 25 per cent. of their deposits as a reserve, and, a8 
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A league of manufacturers and merchants has been 
formed for the defence of French trade by agitating 
against the imposition of duties on raw material, 
and against protective tariffs so high as toprovoke reprisals 
and close foreign markets against French productions. The 
movement was started by the President of the Lyons 
Chamber of Commerce, in co-operation with representatives 
of other manufacturing centres. Some divergencies were 
manifested at the meeting held this week in Paris to lay 
down the basis of the league; the delegates were ouly 
unanimous to the extent of the free entry of raw material ; 
the protest against high protective duties in favour of 
French mauufacturers gave rise to expressions of dissent. 

The Aciéries de France, which has iron mines at Aubin, 
and works at Isbergues, and in Paris, have declared a divi- 
dend of 75f per share, or 15 per cent., after appropriations 
of nearly half the net profits in reserves sinking fund, and 
bonuses to the direction, manager, workmen, and founders. 
The dividends of the three preceding years had been 50f, 
35f, and 25f. Those results scarcely justify the demand 
for more protection made by the iron trade. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in October was 460,650,485f, 
against 441,714,806f in September. 

The receipts from shipping on the Suez Canal in October 
amounted to 5,720,000f, against 5,339,886f in the same 
month of 1889; the first ten months of 1890 produced 
55,145,782f, and of last year 55,851,051f. 











THE UNITED STATES. 


enemies of silver” at 
New York and elsewhere in the East of only one 


construction. That is, not that silver advanced to $1°21|a matter of fact, seldom do retain that proportion when 
from 95c or 96c by reason of the faith that existed in 


they find a profitable use for their funds, this, in connet } 
the new demand for silver on the part of the United States | tion with interchanging balances between banks, will go far | 
Treasury, but rather because of heavy purchases by a | to explain how the aggregate surplus reserve may show ai | 
number of speculators at New York. In fact, when silver | increase when there has been an actual net loss of 
had reached $1°15 on the upward curve, a well-known | The latter is probably true so far as the past week 18 C00 
capitalist in Wall Street did the writer the honour to | cerned. Loaning rates have been pretty stiff daring (| 
graciously ask his, your correspondent’s, opinion as to how | week, running as high as 8 per cent. on call, thoug the 
high silver would go. ‘The reply was of a non-committal | bulk of the money so loaned has been at about 6 per cent. | 
variety, realizing the hopelessness of trying to carry |'Time money has been nominally at 6 per cent., though | 
coals to Newcastle, in this instance at least ;| scarce, except upon the best paper and upon unquestionél | 
whereat the gentleman referred to said, apparently | collateral. The general tendency of opinion, however, | 
with great seriousness, and with an air of being] favours an early return to an easy money mar at, the | 
confidential : “ You may rely on what I say when I tell | season now being so far advanced that an early return flow | 
you it will not react before touching $1°20.” And he | of funds to this city from the South and West is practically | 
proved to be quite accurate in the prediction. The know- | certain. — 
it-alls in the Street to-day declare that the silver pool| The present temper of the wheat market 1s light | 
unloaded their holdings between $118 and $1°20, after | bearish, though there is a strong undercurrent 0 ull 
having secured all, or nearly all, that they started out to|ing. The fact that England is buying freely of whet 
get. It is evident, however, so far as one may judge from | without calling on the United States to any great extent, # | 
appearances, that there is another party of investors in| the basis of what weakness has been shown, while 
silver bullion who have control of most of the stocks of | bulls rely strongly on the short crop here, and & heat 
silver stored at New York. ‘This is shown by the fact | Europe will be obliged to come to this country for whe 
that Silver Certificates show a decided disinclination to go | prior to the close of the current cereal year. The statiste | 
below $1°09. The supposition is, that after an examina- | of wheat supplies here tend to show that we have ep 
tion of available data as to supply of and demand for | one-half of our surplus for export within three al 
silver the world over, those who are parties to the existing | half months of the crop year, leaving we "1419 of 
pool in silver at New York are of the opinion that $1°09 is | bushels, or thereabouts, for export from the middle 
about what silver is, or should be, worth. In any event, it | October to J uly 1, 1891. It is not unlikely, hometimstel 
has been steadily held at about that figure, irrespective | California’s reserves have been somewhat under 

of periodical sales, which would, under other circum- | Late advices from California point in that direction. 
stances have tended to depress quotations below that 
limit. The general weakness in silver here at this time is 
due in part, as explained, to the dominance of commercial 
influences over those which are mainly speculative, to the 
recent decline in the demand for silver in the United 


nl 


GERMANY: 
(FROM OUR OWN CORRESPONDENT.) Nov. & 





Kingdom, and, to some extent, to renewed talk ofa plan or| The money market shows no new feavures = ats 
project in Austria to sell twenty million florins’ worth of | tendencies are the same as last week. ‘The discon for 
silver. The last element, it is true, does not bring with | in the open market is 43 to 4§ per cent. cont. of 
t very good reasons for being imminent, but the reappear- loans at the close of the month was about bt Oe Tn 
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the highest class of securities ; in other cases the rate was 


nthe stock market, the indications continue to point 
towards a steady decline, and the bears do all in their power 
to take advantage of the disposition of the public to 
take alarm. It is probable that a good deal of the selling 
which is going on now is the result of speculative combina- 
tions ; numbers of parties sell what they have not got, in 
the expectation to buy cheaply before their engagements 
mature. The public at large have no hand in such opera- 
tions, but keep aloof from the market altogether. ‘The 
monthly liquidation took place as smoothly as I had pre- 
dicted, since - total amount of floating engagements was 
not particularly great. 

The position of the Imperial Bank has not essentially 
improved up to to-day. It is true that the Bank has been 
the recipient of some gold, which came from Amster- 
dam and from Paris, bat this did not amount to very 
much after all, and at home the means of the Bank 
were largely drawn on. It is impossible at present to act 
on the advice of some parties, who have an interest in a 
reduction of the rate. As long as things remain in their 
present condition it is more probable that we are drifting 
towards another rise in the Bank rate. Yet everything is 
done to avoid such a necessity. 

The market for cash transactions in Funds has been quiet. 
It is reported that Amsterdam and Brussels have been 
rather considerable buyers of the new 3 per cent. German 
loan, which has slightly advanced in price. Nearly all the 
other categories of domestic Funds have been listless. In 
regard to foreign loans, there has been no uniform move- 
ment. Servian Rentes, which enjoy the favour of a strong 
group of financiers, advanced. Greek loans declined, and 
those who wanted to know why were referred to the 
political news from Athens. Other loans have been rising, 
especially Argentine gold bonds, Egyptians, Mexicans 
and Austrian and Hungarian Rentes. Among the de- 
clining loans have been the internal Argentine loans and 
e _— loan. Russian and Austro-Hungarian Preferred 
‘bonds have risen. 

Denial is given to the report that the Portuguese Govern- 
| ment have obtained a loan of 3 million pounds sterling at 64 
| - cent. on six months from tie bankers Mesers Jacob S. H. 
} Stern,in Frankfort-on-the-Main, Messrs Mendelssohn and Co. 
| here, and the Berliner Handels-Gesellschaft. 
| that this operation was proposed on the security of the 
| tobacco and alchol monopoly. 
= Sepnee East African Company is about to issue 

stoms bonds through the instrumentality of some of the 
leading banks and bankers. 

he Imperial Bank has issued a circular announcing that 

charges for the custody of funds deposited with it will 
be calculated at the rate of + per mille for domestic, and 
per mille for foreign securities. 

“ the general meeting of the Verein fiir Guss-stahl- 
the npntion - Bochum, the director, Mr Baare, referred to 
(tal ancial condition of the establishment in Savona 
wet Which has been financed and supported in other 

ys by the Bochum Verein, so as to make the same its 
ranch establishment. in Italy. Though the Savona con- 
ane a good degree of prosperity, it has been sub- 

: epemte stan oe which it was delivered by 
Such cases, timid and sentiouns ae an led ee 
oe into some selling of on and the li of 

mene eoncorn was talked about for some time. At the 
merer have gone tne Pp at cress er sie 
nore of Italy, but that after allhe felt justified in saying that 
the condition of the S allhe felt justi ed in saying that 
is endorsed to some eee snes was all right. ‘This view 
rule, the prospects a - ree eee ait Se sod 

80: ae) ’ 0 
one moran {Semen to which the general 
so ae of Italy, which certainly cannot be 

| The reports from wee” furnishes ample material. 

| tory —_ - e iron mf steel markets are somewhat 
| cate, because . : ey ought to be examined with great 


[of reports, wh; 5 eculators are busy in inventing all sorts 


It appears 


their are often denied after they have served 
oe The position of the pig-iron market is much 
mented on, because the large imports of foreign pig- 


iron have added to the difficulties. In the period from 
January Ist to August 31st the following were the move- 
ments of pig-iron :— 


Imports. Exports. 

Tons. Tona, 
Mt stds xd, FE si iictiaiave tis echce mans 80,722 
PRs 6 ia.0s curearetccs POI his dochadexcvanacbeeashrs 112,206 


Prices have been fluctuating here a good deal more than 
abroad, and they were high in this country when Glasgow 
sent declining quotations. Much of this is due to the high 
level of coal prices. The Pig-iron Convention might have 
done something in order to compel the coal companies to 
assume a more reasonable attitude, but they had no 
interest in doing so, since the large concerns in the Pig- 
iron Convention are themselves owners of large coal mines. 
But they raised the iron prices so as to compensate the 
smaller works for the rise in coal prices. This could not 
fail to attract much pig-iron from abroad. At present it 
is thought that it will take time before all the pig-iron can 
be disposed of. ‘The market for plates, bar iron, &e., is 
rather quiet, and prices appear to incline towards a 
reduction. 

The import duties on cereals supply the newspapers and 
politicians with abundant material for discussion. It is 
asked that they shall be abolished, and it is said that the 
expected commercial treaty with Austria-Hungary will 
open the German frontiers not only to Austro-Hungarian, 
but also to Russian, American, and Indian grain. As 
things really stand, there is no foundation for any hope that 
this can be realised, considering the strength of the Pro- 
tectionists in Germany. he agrarians would never approve 
of a repeal of the corn duties without insisting on the 
repeal of import duties on manufactures. Germany pro- 
duces about 90 million kilogs. cereals. Her consumption 
is stated at 100 millions. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, November 4. 

The demands upon the Austro-Hungarian Bank are 
always heaviest at the end of October. ‘This year they 
rose to an unprecedented height. Since last week, that is, 
from the 23rd to the 31st October, discounts rose from 
183°5 million to 2009 million florins, and the circulation 
of notes from 452°4 millions to 471°3 millions. On the 
23rd October the bank had a reserve of notes, for 
which it had to pay no tax, amounting to 984,000 
florins.. On the 31st October 23,257,000 florins of taxed 
notes were in circulation. ‘The stock of coin and bullion 
decreased by 340,028 florins, and is shown in the return 
of the 31st October to amount to 245 million florins, of 
which 165°6 are in silver, 54°4 millions in gold, and 24°9 
millions in gold bills. ‘These demands upon the Bank, large 
as they are, cannot be looked upon as an unfavourable 
symptom. Notwithstanding the results of the recent 
legislation in the United States, business in Austria has 
been observed to be on the increase lately, in consequence 
especially of the harvest, which has allowed the export of 
large quantities of corn. 

he recent fall in the price of silver has not failed to pro- 
duce a favourable impression, and the argument which 
makes the McKinley Bill bearable is, that its evil 
consequences will be sure to fall back upon the 
Americans themselves. ‘hen great hopes are placed 
in the ultimate success of the endeavours to con- 
clude a liberal treaty of commerce with Germany, since not 
only the Monarchs of both Empires are filled with the 
desire to bring about an understanding as to the com- 
mercial policy, of the two Empires, but the Commission 
which is studying the conditions upon which a vew liberal 
treaty might be based has already come to a resolution 
with regard to the reduction of the duty on wheat and rye. 

In consequence of all this, the prices of stocks have 
remained steady. Some bank shares have even risen con- 
siderably, as, for instance, those of the Anglo Bank, which 
have improved by 5 florins, although it is more than 
probable that the London business of this institution will be 
subjected to the income-tax. The prices of the shares of 
ironworks and railways have also gone up, those of the 
Southern Railway from 143.50 fi to 149 fl. The shares of 
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the Danube Navigation Company, however, continue verY 
low indeed, because, notwithstanding the great hopes which 
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ne aan if 
qimq,all persons who think it worth their while to do to, | 

can protect themselves, by refusing to pay for stock or 
shares until actually registered in their names, instead of, 
as now, paying on receipt of signed transfer.—Your obedient 


servant, Joun R. Ap 
66 Cannon street, November 5th, 1890. a 











































have been placed in the company’s new directors, and 
although the increased corn exports ought to be felt, still 
there is no hope of the company being in a position to pay 
a dividend. A thorough reform is necessary, and this 
should repay the trouble, as the company has a kind of 
monopoly on the great river, and its traffic must shortly be 
doubled through the improvement of navigation at the 
Iron Gate. 

About a week ago the Austrian Home Minister caused 
a Committee to undertake a voyage on the Upper Danube, 
from Passau, in Bavaria, to Thebeu, on the Hungarian 
frontier, and the condition of the river was minutely 
examined. The Committee consisted of delegates of the 
Danube Navigation Company, the Danube Regulation 
Committee, engineers of the Board of River Navigation, 
members of the Vienna Chamber of Commerce, and others. 
The Danube Navigation Company had prepared a memoir, 
in which attention was called to the chief points of interest, 
and in which all the present difficulties of navigation were 
explained. The one great desideratum is the correction of 
the rapids of the river near Linz, where the chain of navi- 
gation was broken five years ago, and has not since been 
repaired. The Government seems disposed to rid the 
river of this obstacle, to build winter ports in Vienna and 
Linz, and to take upon itself the care of the roads which 
lead to the landing-places. The experts who took part in 
the three days’ voyage held a conference here afterwards to 
discuss their observations and exchange opinions on the 
subject. 

On the Ist and 2nd November, a congress of workmen 
engaged in the textile branches was held in Brunn, and it 
was resolved to found a central organisation, whose duty it 
will be to provide a work market, and to endeavour to 
obtain a higher standard of wages. Another and a more 
objectionable resolution was one demanding the abolition 
of piece-work, and substitu'ing a minimum rate of wages. 

The Hungarian Board of 'l'rade Minister has come to an 
understanding with the Roumanian Government with regard 
to two new railway junctions through the Carpathian 
passes Rothenthurm and Ghinces. 

The Bohemian ironworks have reduced the prices of 
black iron sheets, of commercial cast-iron, and of pig- 
iron. ltod-iron was reduced by from 50 to 75 kreuzers— 
that is, to 12°50 fi. 

The young crops in Hungary have improved greatly, owing 
to the rains of the last ten days. In some parts the drought 
has been so great that wheat had to be sown a second and 
a third time. 

The Hungarian Arms Manufactory has resolved to 
liquidate its armour establishment. 

The total sum of interest and capital payments due on 
the 1st November amounted to 47°4 million florins, of 
which the coupons represented 37°9 million florins, and 
9°5 millions were due for amortisation. 





NEW PLYMOUTH HARBOUR BOARD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your edition dated the 23rd August last, you | 
justly drew attention to the extraordinary course pursued 
by the New Zealand Government in hiding the default of | 
this board, because they found it convenient, for their own 
purposes, to deceive the British public. 

On two occasions, in order to bolster up the credit of the 
colony, did the Government voluntarily provide the 
requisite funds for the service of the loan, and pu 
suppress letters from the chairman of the Harboe Beal 
stating the inability of the board to meet its engagements 
When, however, the Government had effectually carried out 
the scheme of conversion they were engaged upon, and had 
nothing more to gain by further misrepresentation, they 
let the board disclose to its bondholders the exact position 
of its affairs. 

The deception practised by the Government is distinctly 
reprehensible, and entails very serious consequences upon 
many investors here, who, upon the national importance 
of the harbour to the colony, and the known fact that the 
Government were directly interested in it, were led to invest 
trust funds in the bonds, and now find themselves called 
upon to make good the loss that has arisen. I purchased 
several amounts of these bonds for trustees, after a 
careful inquiries on the Stock Exchange, and being info 
that the interest had always been punctually paid, and that 
the Government would not let the board default. 

Upon my clients the loss is especially hard, as they only 
bought as late as April last, and if the Government had 
not suppressed the two previous notices of default issued 
by the chairman of the board, they would, of course, have 
been spared their loss. 

A petition has been presented to the New Zealand House 
of Parliament fully setting forth the facts of the case, but 
you will see by the enclosed letter from the chairman of: 
the board that the Government disclaim all responsibility. 

The real cause of the board’s difficulties arises from the | 
fact that the endowment of lands made by the Government | 
has been rendered practically valueless by an Act regulating | 
the sale of such lands, which was passed subsequently to | 
the issue of the bonds, and deprived the board of the means | 
of raising the funds necessary for the service of the loan. 

The board and its bondholders have great cause of com 
plaint at the treatment they have received from sah | 
Government, and when they next appeal to the Bri | 
public tor a further loan, all the circumstances con the 
with this matter will be fully remembered.—l have 
honour to be, your obedient servant, 


| 





Correspondence, 


_— 


Water Busy | 
24 Throgmorton street, E.C., November 5th, 1890. | 
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THE BUSINESS MORALITY OF THE STOCK 
EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article of this date on the Stoek Exchange 
such a “ farrago ” of nonsense, that it seems to mé 
unworthy of your paper’s reputation. 

It oye represents - ree view often expressed by 
rejudiced and disappointed outsiders. . 
, The Stock Reckewes is so complex and large 4 aS 
for doing public business, that a thousand vari oat 
may be taken of its operations, but were I a ree exper 
would gladly take odds that your writer has no For 15 
ence of the inside of the world’s greatest mart with it) 
years I have closely watched (without ever MINE 

the speculation department, and I have come to 
conclusion to your article, for instead of gee be 8 
the Exchange preying on the public, I see t 4s who 


FORGED TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—With deference to you and to others who support 
the suggestion that the Legislature should be asked to 
enact that the stock and share certificates of railway and 
other companies should be made conclusive against the 
companies issuing them, I venture to think the suggestion 
18, to say the least, premature. There has been no decision 
which can be relied on as applying to all cases, still less has 
there been a decision on the particular case that has been 
under discussion. What has been decided is, that the North- 
Western Company must re-register the Bartons as siock- 
holders, but that by no means includes a decision that the 
persons who took under the forged transfers must be 


mruck off the register. That point is still undecided, 


and before the Legislature will deal with the question, it 


must, in my view, be brought before and decided by the 
House ef Lords, as the final court of appeal. When that | small body compared to many hundreds of th otha woos 
has been done, such appeal as may be necessary, or thought | watch prices, and operate in the spirit of a cat the earl” 
to be so, can be made to the Legislature. in the mean- The Stock Exchange has to protect itself against 
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} and superior knowledge of promoters and directors, and 
men from the four winds of heaven. 

Qur commercial morality is confessed to be the highest 
code in use in this world, our legal justice is open to all, 
swift and without cost, and we pay our debts twice monthly, 
which is more than most people do. 

I myself have made over 60,000 contracts, all verbal, 
with sellers and buyers. I have made very much what a 
skilled doctor makes out of his visitors, viz., a guinea per 
visit, All this has been transacted without a quarrel or 
dispute. I am responsible to my buyers for the lond fide 
character of probably many millions of property. I have 
had to pay losses on thousands out of the 60,000 contracts. 
Insome cases, of course, the loss is like the bargain, small ; 
but sometimes the loss runs into hundreds, and even more. 
L have paid, roughly, £2,000 a-year to Government in 
stamps and taxes, £2,0u0 a-year to bankers for interest, 
and £1,500 a-year for clerks and office expenses, all before 
Ican pocket one penny on a capital which my solicitor 
calls “large.” 

Further, my work has had the energy and character 
needed in all competitive spheres of life. 

For all these and many other reasons, as a member of a 
non-commercial family, | would protest against the tone 
of your article, and would add that I am prepared to back 

{jmy Stock Exchange friends’ honour against any other body, 
not excluding the Church or Parliament. 

Not being allowed to advertise, I must withhold my 
name, and pray you to accept my remarks from 

An 8. E. Memper. 

Constitutional Club, Northumberland-avenue, 

November Ist, 1890. 

[Our correspondent’s assertions do not alter facts, and 
might we suggest to him, that it is not he who pays the 
thousands a year for stamps and interest, but his clients ? 


—Ep. Ecoy.] 








Motices of Wooks. 


THE MAGAZINES FOR NOVEMBER, 1890. 


The Nineteenth Century’s first article is “Mr Carnegie’s 
Gospel of Wealth: a Review and a Recommendation.” 
By the Right Hon. W. E. Gladstone, M.P. Mr Gladstone 
first sketches the career of Mr Carnegie, and gives a sum- 
mary of his political opinions—in America, a strong Pro- 
tectionist ; in England, an advanced Radical, though not 
a Socialist. He then proceeds to review “The Gospel of 
ealth,” in the main fully endorsing Mr Carnegie’s views, 
Ut occasionally dissenting from them on unexpected 
— where the Right Hon. gentleman’s innate Conser- 
ais, not coming in conflict with his opportunism, is 
ettted to find utterance. It is hardly necessary to say 
: ? ” Review ” 1s a masterly one—much more weighty 
ipo Steater practical value, as it seems to us, than the 
of a mmendation,” which forms the concluding portion 
rte heap Mr Carnegie condemns the disposal of 
aoa a by bequest, whether to the testator’s family 
in — e uses, and advocates, both by precept and 
* ; = ee of accumulations by large dona- 
ifetimne : ¢ rom time to time during the millionaire’s 
, Glade ound or maintain philanthropic institutions. 
time - me argues that, in England at the present 
"lrg te urgent need of some such outlet for 
teeteible” magne eveligs in what he aptly terms “irre- 
accepted wae eB up 13, wealth which brings with it no 
by great ents luties, because, not being accompanied 
etiticiam whiel oo It escapes the public scrutiny and 
heen ent rank entails. In proof of the rapid 

ee ae ” years of this kind of wealth, Mr Gladstone 
of 1869 the we that, whereas in the Income-tax returns 
tgeregate. sy one from land formed one-fourth of the 
The « “St it but slightly exceeded one-seventh. 
ely like endation "“—or exhortation, for it reads 

may be fired sia ene that as many wealthy men, as 
Proportion of tha an effectual desire to consecrate a fixed 
talven ; their means to good works, should form them- 
fut? an “association” (not a “ society ”— Mr Glad 
insists on the disti Sarge tie sac Mie ober 

{| ¥ould pledge the istinction) the members of which 
| mselves in honour to set apart a certain 





fraction of their income to altruistic uses; whether that 
fraction be a tenth, or more, or less, is a secret which the 
associates are not expected to reveal to each other. 
To what extent the “ Recommendation” is likely to be 
followed is a question we will not attempt to prejudge ; 
but of one thing we feel assured—viz, that the 
association will be composed, almost exclusively, of those 
who already give liberally out of their abundance—happily, 
not a few, in this country. “In Peril from Parliament,” 
by the Right Hon. Earl Grey, strongly expresses the 
uneasiness, and even alarm, excited by the growing 
inefficiency of the House of Commons in the discharge of its 
vitally-important functions. Lord Grey adverts to the 
frequent complaints of the judges respecting the careless 
and imperfect wording of recent Acts of Parliament. “This,” 
says his Lordship, ‘‘ is a natural consequence of the manner 
in which Acts of Parliament are now passed, which does 
not afford opportunities to either House of Parliament for 
considering measures brought before it with sufficient care.” 
He agrees with Mr Chamberlain that the waste of time that 
necessitates the unseemly and injurious haste is due to 
obstruction—“ inveterate, barefaced, avowed, deliberate 
obstruction.”’ Earl Grey proposes some modifications in 
the Rules of the House, by which the time of both Houses 
might be turned to better account ; but he thinks the evil 
lies deeper-—not in the forms of procedure, but in the House 
itself,and he means to “call public attention to the perilous 
position in which the country is placed by the present con- 
stitution of the House of Commons’ in aforthcoming article. 
What Mr. Henry Wallis has to say about “ ‘The Destruc- 
tion of Egyptian Monuments,” and England’s responsibi- 
lity for their preservation, is well worthy of attention. 
But by far the most interesting contribution to the current 
number is Professor Huxley’s on ‘The Aryan Question 
and Prehistoric Man.” On both these topics there has 
been such a conflict of opinion among experts that the 
not inconsiderable section of educated people, who have 
followed the debate, had got bewildered, and knew not 
whether to attribute a European origin to Asiatics of 
Aryan speech, or an Asiatic origin to Scandinavians, Celts, 
Teutons, and other European people speaking Aryan 
languages. A still more vexed question has been the 
antiquity of man in Europe. ‘To these questions Professor 
Huxley’s luminous article gives reasonable and satisfactory 
answers. He does not deal trenchantly by force of authority, 
but carefully weighs, sifts, and sums up the evidence for and 
against the solutions he finally accepts. His article is a 
pleasure to read, both as a chef d'wuvre of exposition and 
analysis, and for the solid mass of information it conveys. 
Mr Rowland E. Prothero, who has done so much useful 
work in making known the rural and agricultural customs 
of foreign countries for comparison with our own, has dis- 
covered inthe “ Droit de Marché” of Picardy an almost 
exact counterpart of Irish tenant-right. Irom first to last 
the custom has existed in direct detiance of the law of the 
land, and, until a recent time, it was attended by all the 
horrors and outrages by which “The Plan of Campaign” 
is enforced in Ireland. It still exists, but, from the opera- 
tion of a variety of causes, it has ceased to disturb the 
public peace. In “ French Boycotting, and its Cure,” Mr 
Prothero gives the history of the rise and progress of their 
strange and barbarous custom, and reviews the causes which 
have led to its decline. a. ' 

The Contemporary is not very entertaining this month 
for the general reader. ‘The signature of Michael Davitt 
does not beget a desire to read an article on ‘‘ Remedies 
for Irish Distress”—one knows beforehand how he will 
treat his subject. In the present instance — though, 
of course, the iniquity of the Government is his main 
theme—he has a definite remedy to propose, migration 
from the districts which Mr Balfour and Mr Tuke have 
dared to speak and write of as “congested,” whereas Mr 
Davitt declares there is no such thing as a congested dis- 
trict in the West of Ireland. Nevertheless, he proposes 
migration irom these districts into others still less ‘ con- 
gested,” together with the establishment of schools of 
agriculture—all to be done, as usual, at the expense of 
English taxpayers, as partial repayment of money “legally 
due to Ireland” for over-taxation. New railways, too, he 
admits, may do some good, adding : “ No doubt the object 
of the Government in proposing to construct these lines is 
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the Danube Navigation Company, however, continue verY | timq,all persons who think it worth their while to dow, | 
low indeed, because, notwithstanding the great hopes which | can protect themselves, by refusing to pay for stock of | 
‘have been placed in the company’s new directors, and | shares until actually registered in their names, instead of, 
although the increased corn exports ought to be felt, still | as now,paying on receipt of signed transfer.— Your obedi 
there is no hope of the company being in a position to pay | servant, Joun R. Apang 
a dividend. A thorough reform is necessary, and this} 66 Cannon street, November 5th, 1890. 
should repay the trouble, as the company has a kind of 
monopoly on the great river, and its traffic must shortly be 
doubled through the improvement of navigation at the 
Iron Gate. 

About a week ago the Austrian Home Minister caused 
a Committee to undertake a voyage on the Upper Danube, 
from Passau, in Bavaria, to Thebeu, on the Hungarian 
frontier, and the condition of the river was minutely 
examined. The Committee consisted of delegates of the 
Danube Navigation Company, the Danube Regulation 
Committee, engineers of the Board of River Navigation, 
members of the Vienna Chamber of Commerce, and others. 
The Danube Navigation Company had prepared a memoir, 
in which attention was called to the chief points of interest, 
and in which all the present difficulties of navigation were 
explained. The one great desideratum is the correction of 
the rapids of the river near Linz, where the chain of navi- 
gation was broken five years ago, and has not since been 
repaired. The Government seems disposed to rid the 
river of this obstacle, to build winter ports in Vienna and 
Linz, and to take upon itself the care of the roads which 
lead to the landing-places. The experts who took part in 
the three days’ voyage held a conference here afterwards to 
discuss their observations and exchange opinions on the 
subject. 

On the 1st and 2nd November, a congress of workmen 
engaged in the textile branches was held in Brunn, and it 
was resolved to found a central organisation, whose duty it 
will be to provide a work market, and to endeavour to 
obtain a higher standard of wages. Another and a more 
objectionable resolution was one demanding the abolition 
of piece-work, and substitu'ing a minimum rate of wages. 

The Hungarian Board of 'I'rade Minister has come to an 
understanding with the Roumanian Government with regard 
to two new railway junctions through the Carpathian 
passes Rothenthurm and Ghinces. 

The Bohemian ironworks have reduced the prices of 
black iron sheets, of commercial cast-iron, and of pig- 
iron. lod-iron was reduced by from 50 to 75 kreuzers— 
that is, to 12°50 fi. 

‘The young crops in Hungary have improved greatly, owing 
to the rains of the last ten days. In some parts the drought 
has been so great that wheat had to be sown a second and 
a third time. 

The Hungarian Arms Manufactory has resolved to 
liquidate its armour establishment. 

The total sum of interest and capital payments due on 
the Ist November amounted to 47°4 million florins, of 
which the coupons represented 37°9 million florins, and 
9°5 millions were due for amortisation. 
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NEW PLYMOUTH HARBOUR BOARD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your edition dated the 23rd August last, you | 
justly drew attention to the extraordinary course pursued 
by the New Zealand Government in hiding the default of 
this board, because they found it convenient, for their own 
purposes, to deceive the British public. 

On two occasions, in order to we up the credit of the 
colony, did the Government voluntarily provide the 
requisite funds for the service of the loan, and pu 
suppress letters from the chairman of the HYarboer Bost 
stating the inability of the board to meet its engagements, 
When, however, the Government had effectually carried out 
the scheme of conversion they were engaged upon, and had 
nothing more to gain by further misrepresentation, they 
let the board disclose to 1ts bondholders the exact position 
of its affairs. 

The deception practised by the Government is distinetly 
reprehensible, and entails very serious consequences upon 
many investors here, who, upon the national importance 
of the harbour to the colony, and the known fact that the 
Government were directly interested in it, were led to invest 
trust funds in the bonds, and now find themselves called 
upon to make good the loss that has arisen. I purchased 
several amounts of these bonds for trustees, after maki 
careful inquiries on the Stock Exchange, and being info 
that the interest had always been punctually paid, and that 
the Government would not let the board default. 

Upon my clients the loss is especially hard, as they only 
bought as late as April last, and if the Government had 
not suppressed the two previous notices of default issued 
by the chairman of the board, they would, of course, have 
been spared their loss. 

A petition has been presented to the New Zealand House 
of Parliament fully setting forth the facts of the case, but 
you will see by the enclosed letter from the chairman ot 
the board that the Government disclaim all respoomiiay 

The real cause of the board’s difficulties arises from the | 
fact that the endowment of lands made by the Government | 
has been rendered practically valueless by an Act regu 
the sale of such lands, which was passed subsequently to | 
the issue of the bonds, and deprived the board of the means | 
of raising the funds necessary for the service of the loan. | 

The board and its bondholders have great cause of com | 
plaint at the treatment they have received from hq 
Government, and when they next appeal to the Bri | 
public tor a further loan, all the circumstances con the 
with this matter will be fully remembered.—I have | 
honour to be, your obedient servant, | 











Water Busby 
24 Throgmorton street, E.C., November 5th, 1890. 
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FORGED TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With deference to you and to others who support 
the suggestion that the Legislature should be asked to 
enact that the stock and share certificates of railway and 
other companies should be made conclusive against the 
companies issuing them, I venture to think the suggestion 
18, to say the least, premature. There has been no decision 
which can be relied on as applying to all cases, still less has 
there been a decision on the particular case that has been 
under discussion. What has been decided is, that the North- 
Western Company must re-register the Bartons as siock- 
holders, but that by no means includes a decision that the 
persons who took under the forged transfers must be 
a@ruck off the register. That point is still undecided, 
and before the Legislature will deal with the uestion, it 
must, in my view, be brought before and decided by the 
House ef Lords, as the final court of appeal. When that 


has been done, such appeal as may be necess thought 
to be so, can be made to the Legislature. "he ‘tls thee 


THE BUSINESS MORALITY OF THE STOCK 
EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article of this date on the Stock Exchange 
such a “ farrago ” of nonsense, that it seems to me q 
unworthy of your paper’s reputation. 

It eee session = er view often expresiel " 
prejudiced and disappointed outsiders. hine 

The Stock Rolie is so complex and large 4 views 
for doing public business, that a thousand various man, | 
may be taken of its operations, but were la betting expen 
would gladly take odds that your writer has no or 15 
ence of the inside of the world’s greatest mart with it) 
years I have closely watched (withcut ever ng gi 
the speculation department, and I have come to 
conclusion to your article, for instead of ‘aati to be # 
the Exchange preying on the public, I Be onsands w? 
small body compared to many hundreds of with s mouse 
watch prices, and operate in the spirit of a cat st the eatliet 
the mean- The Stock Exchange has to protect itself agai® 


oo 
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] and superior knowledge of promoters and directors, and 
men from the four winds of heaven. : 

(Qur commercial morality is confessed to be the highest 
code in use in this world, our legal justice is open to all, 
swift and without cost, and we pay our debts twice monthly, 
which is more than most people do. 

I myself have made over 60,000 contracts, all verbal, 
with sellers and buyers. I have made very much what a 
skilled doctor makes out of his visitors, viz., a guinea per 
visit. All this has been transacted without a quarrel or 
dispute. I am responsible to my buyers for the bond fide 
character of probably many millions of property. I have 
had to pay losses on thousands out of the 60,000 contracts. 
Insome cases, of course, the loss is like the bargain, small ; 
but sometimes the loss runs into hundreds, and even more. 
| have paid, roughly, £2,000 a-year to Government in 
stamps and taxes, £2,000 a-year to bankers for interest, 
and £1,500 a-year for clerks and office expenses, all before 
Ican pocket one penny ona capital which my soiicitor 
calls “large.” 

Further, my work has had the energy and character 
needed in all competitive spheres of life. 

For all these and many other reasons, as a member of a 
non-commercial family, I would protest against the tone 
of your article, and would add that I am prepared to back 

{| my Stock Exchange friends’ honour against any other body, 
not excluding the Church or Parliament. 

Not being allowed to advertise, | must withhold my 
name, and pray you to accept my remarks from 

An 8. E. Memper. 

Constitutional Club, Northumberland-avenue, 

November Ist, 1890. 

[Our correspondent’s assertions do not alter facts, and 

might we suggest to him, that it is not he who pays the 


thousands a year for stamps and interest, but his clients ? 
—Ep. Ecoy.] 








Motices of Wooks. 


THE MAGAZINES FOR NOVEMBER, 1890. 


The Nineteenth Century’s first article is ‘‘Mr Carnegie’s 
Gospel of Wealth: a Review and a Recommendation.” 
By the Right Hon. W. E. Gladstone, M.P. Mr Gladstone 
first sketches the career of Mr Carnegie, and gives a sum- 
mary of his political opinions—in America, a strong Pro- 
tectionist ; in England, an advanced Radical, though not 
4 Socialist. Ile then proceeds to review “The Gospel of 
ealth, in the main fully endorsing Mr Carnegie’s views, 
Ut occasionally dissenting from them on unexpected 
points, where the Right Hon. gentleman’s innate Conser- 
Yatisin, not coming in conflict with his opportunism, is 
one to find utterance. It is hardly necessary to say 
; 7 the “ Review ” 1s a masterly one—much more weighty 
ind of greater practical value, as it seems to us, than the 
of amendation,” which forms the concluding portion 
oe een Mr Carnegie condemns the disposal of 
te ps <tabl by bequest, whether to the testator’s family 
tc erg e uses, and advocates, both by sang and 
ge ; le reduction of accumulations by large dona- 
ifetime : oom time to time during the millionaire’s 
: Glailst, ound or maintain philanthropic institutions. 
es we argues that, in England at the present 
ee _ urgent need of some such outlet for 
eal ne Increase in what he aptly terms “irre- 
accepted]. wea th—that, 18, wealth which brings with it no 
> “a hecessary duties, because, not being accompanied 
eriticisin wih te it escapes the public scrutiny and 
growth ix — ugh rank entails, In proof of the rapid 
ne on yoo of this kind of wealth, Mr Gladstone 
of 1869 the a” that, whereas in the Income-tax returns 
ate. th pore from land formed one-fourth of the 
Sab it but slightly exceeded one-seventh. 
ely like endation "—or exhortation, for it reads 
y be fire nie that as many wealthy men, as 
portion of t 1 an effectual desire to consecrate a fixed 
telyes ; leir Ineans to good works, should form them- 
fe to an “association ” “ society ” flad 
Ne insists tion” (not a “ society ”— Mr Glad- 
on the distinction) the members of which 
¢ themselves in honour to set apart a certain 
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fraction of their income to altruistic uses; whether that 
fraction be a tenth, or more, or less, is a secret which the 
associates are not expected to reveal to each other. 
To what extent the “ Recommendation” is likely to be 
followed is a question we will not attempt to prejudge ; 
but of one thing we feel assured—viz, that the 
association will be composed, almost exclusively, of those 
who already give liberally out of their abundance—happily, 
not a few, in this country. “In Peril from Parliament,” 
by the Right Hon. Earl Grey, strongly expresses the 
uneasiness, and even alarm, excited by the growing 
inefficiency of the House of Commons in the discharge of its 
vitally-important functions. Lord Grey adverts to the 
frequent complaints of the judges respecting the careless 
and imperfect wording of recent Acts of Parliament. ‘“This,’’ 
says his Lordship, ‘is a natural consequence of the manner 
in which Acts of Parliament are now passed, which does 
not afford opportunities to either House of Parliament for 
considering measures brought before it with sufficient care.” 
He agrees with Mr Chamberlain that the waste of time that 
necessitates the unseemly and injurious haste is due to 
obstruction—“ inveterate, barefaced, avowed, deliberate 
obstruction.” Earl Grey proposes some modifications in 
the Rules of the House, by which the time of both Houses 
might be turned to better account ; but he thinks the evil 
lies deeper-—not in the forms of procedure, but in the House 
itself, and he means to “‘call public attention to the perilous 
position in which the country is placed by the present con- 
stitution of the House of Commons” in aforthcoming article. 
What Mr. Henry Wallis has to say about ‘“ ‘The Destruc- 
tion of Egyptian Monuments,” and England's responsibi- 
lity for their preservation, is well worthy of attention. 
But by far the most interesting contribution to the current 
number is Professor Huxley’s on ‘The Aryan Question 
and Prehistoric Man.” On both these topics there has 
been such a conflict of opinion among experts that the 
not inconsiderable section of educated people, who have 
followed the debate, had got bewildered, and knew not 
whether to attribute a European origin to Asiatics of 
Aryan speech, or an Asiatic origin to Scandinavians, Celts, 
Teutons, and other European people speaking Aryan 
languages. A still more vexed question has been the 
antiquity of man in Europe. To these questions Professor 
Huxley’s luminous article gives reasonable and satisfactory 
answers. He does not deal trenchantly by force of authority, 
but carefully weighs, sifts, and sums up the evidence for and 
against the solutions he finally accepts. Tis article is a 
pleasure to read, both as a chef d’wuvre of exposition and 
analysis, and for the solid mass of information it conveys. 
Mr Rowland E. Prothero, who has done so much useful 
work in making known the rural and agricultural customs 
of foreign countries for comparison with our own, has dis- 
covered inthe “ Droit de Marché” of Picardy an almost 
exact counterpart of [rish tenant-right. |’rom first to last 
the custom has existed in direct detiance of the law of the 
land, and, until arecent time, it was attended by all the 
horrors and outrages by which “The Plan of Campaign ” 
is enforced in Ireland. It still exists, but, from the opera- 
tion of a variety of causes, it has ceased to disturb the 
public peace. In “ French Boycotting, and its Cure,” Mr 
Prothero gives the history of the rise and progress of their 
strange and barbarous custom, and reviews the causes which 
have led to its decline. eas ; 

The Contemporary is not very eutertaining this month 
for the general reader. ‘The signature of Michael Davitt 
does not beget a desire to read an article on ‘‘ Remedies 
for Irish Distress’”—one knows beforehand how he will 
treat his subject. In the present instance — though, 
of course, the iniquity of the Government is his main 
theme—he has a definite remedy to propose, migration 
from the districts which Mr Balfour and Mr ‘luke have 
dared to speak and write of as “congested,” whereas Mr 
Davitt declares there is no such thing as a congested dis- 
trict in the West of Ireland. Nevertheless, he proposes 
migration from these districts into others still less “ con- 
gested,” together with the establishment of schools of 
agriculture—all to be done, as usual, at the expense of 
English taxpayers, as partial repayment of money “legally 
due to Ireland” for over-taxation. New railways, too, he 
admits, may do some good, adding : “ No doubt the object 
of the Government in proposing to construct these lines is 
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to offer so much of a bribe to the Irish people.” “Catherine 
Booth,” by Josephine Butier, is a sufficiently well-drawn 
sketch ; but its tone is suitable to move but a special class 
of readers. 
“General” Booth’s own paper on the same subject, 
in the New Review, is much more readable. His deep 
sorrow for the loss of his lifelong companion and helper 
lends both pathos and dignity to his words, and there is an 
air of reticence and self-restraint in what he writes that is 
at once manly and touching. Indeed, the present issue of 
the New Review is tbe best that has come under our 
notice. Mr Lynn Linton’s “ Modern ‘Topsy-Turvey- 
dom” is an admirable piece of satire against 
some of the ugly blots that disfigure the social 
phase through which we are passing. And, for the most 
part, the satire isas just as it iskeen. Sir Charles Dilke’s 
“ Radical Programme” is at length completed. He tells 
us that “there is a general view among Liberal consti- 
tuencies that the scheme of local government of the future 
should be a complete scheme, beginning with the parish, 
rising from the parish to the district, and from the dintriet 
and municipal borough to the county, and that it should be 
capped in Scotland, Ireland, and Wales, if not in England 
itself, by some local body, called into existence for the 
whole country, to administer local affairs too large for the 
competency of the County Councils, or involving conflict 
between them.” Is this Home Rule under another name, 
or an alternative scheme? He insists on the necessity of 
a complete system of national defence, and sensibly 
observes ; “‘ No amount of talking about our pretty dreams 
of a beautiful future for our country will avail to prevent 
the use against us by others of military force.” At present 
he does not think we are safe from invasion, though our 
navy is the first. in the world, and our army, Sir Charles 
asserts, sufficient numerically, but totally wanting in 
cohesion. Yet, as it is, he says we spend more on defence 
than either France or Germany. ‘Towards the close of the 
article, Sir ©. Dilke, unmindful of the precept : ‘‘ Never 
prophesy unless you know,” deals freely and largely with 
the future. The “worker” is to be “ King in Britain as 
he is already King” in Australia. There is, somewhat 
later, to be a gradual evolution of society from an indi- 
vidualist to a collective state. The struggle for life and 
natural selection are relegated to the lumber-room of the 
vast, as “merely the law of force which exists among the 
easts of the lower creation.” It is remarkable how many 
advanced thinkers appear to be unaware that natural laws 
can neither be detied nor repealed. 




















































NEW LOANS AND NEW COMPANIES. 


r : ° 
The new issues of the current year, exciusive of vendors’ 
shares, &c., have been as follows : 








First 
Capital Payment Further 
Applications, thereon, Liability. 
Amount previously subscribed ........, 135,939 583 : 
eae es eee 
Brewery Assets Corporation, £10shares 705000 ...... 
Do 5% Debentures ............ccccccsesecs 359,000 
ImperiaiT bacco Corporation,£1 shares 647 400 =i 
Do £1 Founders shares o.oo. cccccscs, 2.600 oo sie 
Jumpers Gold, £1 shares, at £2 ...... . 100,000 : 
mney Westora Volcanic Aération, £1 = fae oe 
shares ......... 15 shania ace neous 75, sdecaes 5 x 
Royal Brewery, £10 shares .........00.. 148 340 re pau ; 1SSs0 
Do 44 % Debentures ....0........0.... 05.6 00,000 ..... 10,000 ...... 000 
Shuswap and = Okanagon Railway : ee 
Debentures, at £96 0.0.00... ...... 122,400 Gascee 6120 116,280 
. . , 
Total for week ............00.66 2,250,740 
Total subscribed to date in— Total subscribed for year— 
£ £ 
Se 138,190,323 | 1889. 189,436, 
re 8,190, picteninreipsaeniusadasadebecen 436,26 
=== abana cchekibaieeeds OE UE UN i ines saetemnecs 100108 
— siasaiien (ibiphih bievbiebiaednoa one Bn BE BET ca dcriisresesavevenersonchs 066, 
aby Bi POO | BBG. a vcsesvvessesecieresssascos 101,074,000 
pensnnnenstennegtpssosedrasees EPI MII. i ecsissseckeseubeescessiias 77,972,000 
Wel ived th i 
lave received the following prospectus :— 
Ty . 
North-Western Volcanic- 


tal, £100,000, divided into 
each. ‘The company is form 
certain counties and borot 
for the selling and letting 
manufacturing and su 
counter fountain on d 
every kind. 

refreshment b 
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Aeration Company (L. ).—Capi- 
100,000 ordinary shares of £1 
ed for the purpose of acquiring for 
ighs the licence under the patents 
on hire the various machines for 
pplying either in bottles, or by a 
raught, high-class mineral waters of 
The patent comprises a fountain used on 
ars or counters for serving the aérated waters 
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on draught ; a turnover bottling machine, for filling ball or 
other gravity stoppered bottles; a filling ibdieh for 
charging syphon bottles ; a carbonator, which secures eon. 
tinuous action to the bottling machines ; and also for, 
rotary aérating machine, whereby wines, beers, &c., can be | 
aérated in the bottle without the beverage coming in con: | 
tact with any metal. ‘The company also secures an | 
improved machine for filling and corking the ordinary sodg | 
water bottles, together with a stand for wiring the same, | 
also an improved measuring pump for syruping bottles with | 
any required quantity of syrups or essences. The price to 
be paid by the company for the licences under the patents 
and for any subsequent improvements, is £40,000, 

as to £15,000, in cash, and the balance thereof in fully 
paid-up shares. 





PUBLIC INCOME AND EXPENDITURE. 














REVENUE. 
———— KBCBI ~ | 7 Kents. —, 
Estimate Aprill, Aprill, | Week ; Week 
for the 1890, to | 1889,to Ended | Ended 
Year Nov. 1, | Nov. 2, | Nov. 1, | Nov. & 
1890-91. 1896, | 1889. 1890. | 1880, 
| £ £ £ 
Customs ...........cecseeseeeeeee ) 19,116,006) 11,179,000; 11,653,000) — 388,000 
PRONE cccnsccecusstehansenensionticnt Baye ae 15,240,000, 14,203,000 437,000 602,000 
DEED, suriesiskecupnsneserapiees 13,572,000; 8,352,000) 7,733,000 253,000 227,000 
Land Tax and House Duty...) 2,490,000' 615,000 630,000). | 
Property and Income Tax ..,. 13,200,000, 8,336,000, 3,277,v00' 40,000, 37,000 
Ree 9,670,000 5,490,000 5,350,006) 50,000 100,000 
Telegraph Service ............+. 2,470,000, 1,445,000! 1,350,000 ns and 
STE IIE csinaincntasaknounansl 430,000 205,000, 25,000 ‘ial 
Interest on Purchase Money | | | 
of Suez Canal Shares,| } | | 
Sardinian Loan, &¢. ...... 240,000 30,839 60,245 soo | ste 
Miscellaneous ...........c0000+2)  2)700,000) 1,670,302 2,039,393 51,125 63,488 
Total Receipts ........ 87,610,000 47,613,141 46,550,638! 1,219,125, 1,465,408 
EXPENDITURE..............+++ 87,672,000 51,044,345 50,655,367 1,210,072 12,544,498 
i £ | £ 
| 
Balances—Bank of England ..... ......ccseesssssessovcessoesercesseesesses| 831,508) 956/066 
Jo Rank of eed Sealed ebacuircanbieneskave »-aeeavcnesmntn 200,999, 234,719 


OTHER RECEIPTS. OTHER PAYMENTS. 

























April 1 to April 1 to April 1 Apt 
Nov. 1, '90 Novy. 2, ’ Nov. 1, Nov. 3, 
Advances repaid: £ £ Payments in con £ # 
Bullion, &e. ......) 1,177,322 921,521] nection with the 
Imperial Defence R demption ol 14784 
RG, BED kestscece 1,652,220 — PE, cventaceteuse ag 
Mon’y raised under Advances :— 
the National Debt meen sesees! 1,010,000 1,390,000 
Redemption Act, | Inperial Defence 
1esy, by Tieasury — ayy — 198,018 135,00 
Bills, &c. (ner Redemption ; 
amount)... . | 8,841,279 18,598,952] Funded Debt..... 6,056,899) 18,624,68 
Deticiency Ad Treasury Bills paid ‘ 57,00 
vances, Ubrepaia 760,000 1,800,000) off (net amount) 1,155,000 
Exchequer Bills ; aon 
OE MEE connsssaunee $57,900 
Exchequer Bonds 
(Cape Railway) 
paid off ........ + 400, “ 
Surplus —_ ap- 
pled to reduce 
IK decceocsssent 1 
* Exclusive of transfers to the Local Taxation Account:— 1900 04. ms 
Excise Beer and Spirit Duties.........ccceee + e+ “ee <a - 
in respect of Customs Duties .......6..:cceeeereeeees esp "1 sone 
In respect Of Excise LICENCES ........ceeeeeseeeeeeee 97y, “ 


In respect Of Probate Duty..........ssceeeereress on 1,020,401 + « 


Gazette. 


See 








The PHankers’ 





—— 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 2 ie | 

Aw Aocount pursuant to the Act 7th and 8th Vin: 
the Week ended un Wednesday, Nov. 5, 13#™% | 

ISSUE DEPARTMENT. 


| 





£ | 
L | b 11,015,10 | 
Notes issued ......... 35,026,270 | Government debt .~ */s¢g9 | 
Other securities... saga) | 
Gold coin & bullion —— | 
—_——_ --———- 36,026,270 ) 
35,026,270 
BANKING DEPARTMENT. £ 
£ ¥ } 
Proprietors’capital... 14,553,000 | Government securh 15498500 | 
NE etna iel aabiue cee 3,158,258 | — thOB.....eoreerrerooerrm 93 121508 
Public deposits*...... 2,690,386 | Other securities -.--~ 5 9.238280 
Other deposits......... 29,171,968 | Notes......-- sees vanes 6328 
eer eny and other | Gold and silver 
SN snscngpuptinn eonahe 258,899 asa 
49,532,511 ae 





of National Det™s 
* Including Exchequer Gortagy Banke, Corsmstestoness 
viden : Cashier 
Dated Nov. 6, 1890. F. MAT, Chief 
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FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 





mae. Decrease. 
& 
Circulation excluding Bank post bille)............00 TID cesdicecione us 
oe Sate erpeiaidscsnsanaoens saaednreiinenameinn are, pnanincege RD 
Other deposits ..........eseeeeeeeereees Sennen ES 2 at MENINIILS, “Socictsocvues ors 
Governmen oe €35,000 
Other securities 310,826 - 
Bullion ......... oe 214,949 
Rest ..... - am 7,951 
Reserve.......++ eccoess idddiebentiuse pshseudveustbuscdecsescnes . eee veccseresons  ‘OUGOIO 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 5, 1890 :— 


——————— 

















i | ~ Bi. 
| Gold | | Securities| zis 
Coin and. ,{2 trom [Circulation | |. in $3 2 
Date. ©" 8®¢ Abroad, or | (excluding Deposits. Banking | Ola 
Bullion. out for | Bank Post |"'*P°*'* Depart- | Reserve. '.:5/8 

| Export. Bills). | ment. | ie 

} ! jr | 
—_—Nwe es _— _- ee | ee ee | 
Tait sh aes ae % |% 
Aug. 13 22,087,225 1,579,000 in, 25,221,585 81,548,089 36,400,761 13,315,649, 42 5 
2 22,655,182 275,000 in 24,815,095 32,477,042 36,457,751 14,287,487: 433. — 
27 92,666,196 32,000 in 24,798,475 31,503,997 35,438,089 14 322,721 tah 
Sept. 3 72,688,925 935,500 in 24,919,490 81,474,386 35,300,861 14,219,485 45 |— 
10 22,237,525 361,070 out 24,693,980 30,408,407 35,109,700 13,993,545 454 — 


17 21,741,685 
24 21,143,389 
Oct. 1 20,080,592 
8 19,422,562 
15 19,793,232 
22 29,601,576 
29 19,759,462 


335,000 out 24,518,875 30,858,878 35,757,600 18,672,750 44 |— 
632,000 out 24,380,120 31,580,144 37,204,556 13,163,269 41 ~ 
520,000 out 25,403,725 32,951,918 40,453,441 11,121,567 3945 
99,000 out 25,581,370 33,346,072 40,693,140 10,591,192 314 — 
565,000 in 25,049,010 33,585,981 40,339,381 11,194,224 38 — 
174,000 out 24,532,890 32,754,671) 39,153,541 11,518,636 36 (— 
61,000 in 24,696,555 32,600,417 32,950,177 11,602,907 35 — 


Nov. 5 19,544,513 _71,000 out 24,788,005 31,882,354 38,626,003 11,206,508 343 — 


Subjomed is our usual table, atlording a compurative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
— corresponding with the present date, as well as ten yeare 























k, viz. : 
At corresponding dates; Nov. 10, Nov. 9, Nov. 7, Nov. 6, Nov. 5, 
with the present week. 1880. | 1887, 1888. 1889. | 1890. 
—_—_— eo 
Oirculation fezctading £ £ £ £ £ 
Bank post bills)......... 2,648,585 24301,495 24,828,255 24,600,840 24,783,005 
Public deposite ............! 5,048,123 3,971,245 4.385,915 4,138,100 , 2,690,385 
Other deposits ............| 24,105,763 99'58'565 25,450,439 25,614,494 | 29,171,968 
Government securities...) 14,565,070 12/509.980 171069,966 15,757,401 15,498,500 
Other securities............ 17,230,029 18.907,6.9 19,724,147 19,355,884 23,127,503 
| ght ene coin, $14,948,451 19.:63,132 10,982,781 11,918,596 11,206,508 
in and bullion ......... 26,502,068 20, 27 19,611,036 20,309,766 19,544,513 
portion of reverve to, 20/364,627 19,613,036 20,309,766 , 19,0 
ites 9 s 
as Suen abosesaes ad 47 x 6k Y 39 34 
Bank rate of discount .. 4% 47 . ie ot i $ 
Price of Console ............ 998 | 3023 | 973 973" | 94,3 
zane st vee pes on vo) 51Rd 43]d 444d 433d 434d 
erage price of wheat...! 433 4d 80s 3a 32s 2d 303 3d 31s 6d 
Brohangeon Parig(short) 25.274-324 25.31}-36} 25 283-332 25.22} - 274 25.27} - 82} 
— Amsterdam (short), 32.1 —2h  12.13-2} | 12.1g-28 , 1219-232 12.13 -%% 


— Hamburg (3 mths) —-90.@0 69-66 90.58—-62 20.64-63 2065-6 
Glearing-house return 95,600,000 100,646,000 $151 308 0 137,964 m0 | 14 3,417,000 
Th * New 29 per cents,—Goschens ' 
© amount of the “other deposits,” compared with the “other 
securities, showed in 1850 an excess of £6,816,734; in 1SS7, an 
thet of £3,680,904 ; and in 1888, an excess of £5,756,292 ; andin 
on an excess of £5,658.610. In 1890 there is an excess of 
-* 1887, at this time the money market was quiet, and rates 
fed weak. On the Stock Exchange prices had a downward 
ency, 
pa — the money market was firm, owiug to the withdrawal 
afiected oh amount in gold for Buenos Ayres. This also adversely 
In 1889 eae markets. ‘ 
Sn a € money market was easy, but the internal circulation 
panding, and gold was ebbing out of the country. There 


Was no public suppo > ; : : 
rather dull. pport on the Stock Exchange, and matters were 


The following figures from the official returns show the amount 
bills and 


Special d cheques cleared at the Bankers’ clearing-house. 
Crease “ys are given separately, together with the total in- 
or decroase to date in each case. 




































—_____ (000’s omitted.) ifs 
Wes | Tee 
Total, | Stock Exchange | | *Fourths” of the 
Roding. | Pay Days, | Consol Pay Days. | Month. 
a £ a :* | Date. | @& | Date. aw, 
‘nto Au.20 5,043,169, J 15 M15\ 523,260, on > ee ee 
meso] Home sal ty GOR en 6] ame gee) team 
20 wu) LBTABT, | Tf ol 
MT ase 162,232, July terak’ fo 3] sone’ Vapeilt $|  snsae 
a. 122,203, 31/  6u,970, May 5 ar ur2 May? 3] 24,235, 
coeees 127 * - ? yh, . , , 
a 130002 Aug. = 53,116, June 2) 24,573, June 4 22,081, 
ome 174,380, ‘Sept. 1h 69,403, July 2, 30,445, July 4 = 25,787, 
’ » Da 3.357 ‘ | * g ; 
. teeees] 129,029, 25 a same a oo fom : ae 
Nov 5 seetes) 163,75, Oct. 10! Gu 5uL O P eal on nen? on . | 9: 5 ‘3 
© © esone | 143,917 ‘ — , ret. 2| 25,906, ct. 3,445, 
beeen” 29° «64,738, Nov. 5 26,214, Nov. 4 21974, 
Total, 1890... 6,68; Beno meg: re eee Na 
wars | meh + | 1,190,983, | ... | 329,503, | » | 268,861, 
lnnortec y |) c ae im | 1,115,207, / ... | 319,793, ale | 270,430, 
on toe. lS ae] ow [H O77G, | 1+ TO, | we | 2,588, 
east —— IP PME Lae = 30% | w |= O12 
+ 7,613,7 ay eR epee tent eetaseoenn 
20: Coating | | 1888842, ) | 351,600, | | 290,11 
init | | Ci6sug | | 252,465, 332,470, | we =| «(279,00 
. Sy | * | 86,8277, | a. 19,220, | ww. | 18,02 
. oi eeox! | | wS7% | 61, 
The“ Fourth» te11 
on Sunday. —_t The ‘‘ Fourth” fell on Good Friday. 


i The “ Fourth” fell on Bank Holiday. 





The following is the Manchester Bankers’ Clearing :— 


pro oo Your. ——— 
18389. 1888. 


£ £ 
Ce ee | ee 
{norease in 1889.....:......414,014,955 = 10°3 per cent. 





- 7 
43 weeks ended Oct. 25 ......coscecee ee seesessesses 133,408,701 — .......-. 123,407,281 
WP IMI NS 3. ae: cece sececonucesaes aneees eccce «= S,OIS,C0S ..rccoce. 8,042,228 








137,016,704 ......... 126,449,459 
Increase in 1890..... .......0.05. £10,567,245 = 83 per cent. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. 





{ 
Comparative Increase 














Nov. 6, Oct. 30, , Nov. 7, | or Decrease. 
1890, | 1890. 1888, | 
Last Week. Last Year, 
ASSETS. £ £ £ & | £ 


47,695,000 51,664,006 + 174,000 — 3,775,000 
49,572,000 50,197,000, - 79,000 — $04,000 
44,428,000 37,750,000, — 2,628,000 + 4,050,000 


Coin and bullion—Gold., 47,869,000 
a Silver.. 49,793,000 
Discount and Advances... 4),50u,000 








LIABILITIES. | 
ee ers 122,975,000 123,678,000 121,676,000 — 703,000 + 1,299,000 
Government deposits ..... 8,656,000 9,464,000 12,987,000 - 803,000 - 4,331,000 
Private deposits ............ 13,970,000 — 15,233,v00 16,032,000, — 1,263,0uu — 2,U62,0 
IMPERIAL BANK OF GERMANY. ; . 
7 Uct. 30, ; Uct. 23, | Oct. 39, | 
1sy0. 1890. issy. Last Week |Last Year. 
Assrts. £ } £ £ £ & 
Coin and bullion ............ 35,940,000, 35,840,000 37,834,000'+  100,000;- 1,894,000 
Discounts and advances...) 35,149,000, 34,803,000) 34,006,000 4+- —346,000/+ 153,000 
LIABILITIES. | | 
Notesin circulation ...... 52,642,000 60,797,000, 52,834,000, + >,845,06u) - 192,000 
Current accounts ......... 14,047,000! 16,542,000! 15,592.000) - 1,595,000'— 553.000 
NETHERLANDS BANK. 
io-= 3": Nov. 1, , Oct.25, , Nov. 2, , | 
1390. 1390. 1589. Last Week |Last Year. 
Assets. £ : | ¢£ ts 
Coin and bullion—Gold.. 4,663,000 = 4,725,000 6,294,000 62,000,— 631,000 
-— Silver... 5,267,000 5,285,000 5,918,000 — 18,000 — 651,000 
Discount and advances... 10,939,000, 11,085,000, 10,123,000'— 144,000, + 816,000 
LIABILITIES. | \ 
Notes in circulation ...... 18,720,000 18,354,000 18,3°3,000)+ 376,000 + 347,000 
Deposits Seiad AOL 1.878.000 1,637,000) — 787,000 1,046,000 
NATIONAL BANK OF BELGIUM. 
-- Nov. 1, , Oct. 25, , Oct.3l, ° i 
189u. 1890. 1859. Last Week Last Year. 
Assers. £ £ £ | £ £ 
Coin and bullion............ 4,140,006, 4,216,000 3,711,00€ - 76,000 + 429,000 
Discouns &2. ...ceccceeseee 12,812,000 12,472,000 12,588,000 + 340,000 + 224,000 
LiABiLITIES . 
Circulation.............000 wee 15,176,000 15,064,000 14,849,000 + 112,000 + 327,000 
SID a visti dcisescopncesas 2,360,000) 2,365,000 2479000 - 8,000 — _119,000 
BANE OF SPAIN, 
. Nov. 1, , uct. 25, | Nov.2,, a 
; 1390. | 1890. lss¥. |Last Week Last Year. 
ASSRTS. | £ £ | £ £ 
Coin and bullion ............ 9,500,000 9,452,000) 9,169,000 + 4,000 + 331,000 
Discounts and advances... | 42,300,000. 41,084,000, 41,856,000 +1,216,.00 + 414,000 
LIABILITIES. | on 
NOIR So oc ci ca cs scecseesce 29,510,000 29,692,000 29,073,000 + 148,000 + 767,000 
DODOGIES 2... cccevrercoescesoosece 15,796,000 15,724,000 16,499,000 + _ 72,000 — 703,000 
NEW YORK ASSOCIATED BANKS. 
an. : Nov. 1, | Oct. 25, ~ Nov. 2, 1 
1g). | 1890. | 1889, Laat Week.) Last Year. 
AS8ETS i £ & £ 
GOI ss cscsaxececsininvisexsnss 15,540,000 1£,680,000 14,560,006 - — 140,000/+ — 950,000 
Legal tender .........sc0e0ee 4,420,000} 4,240,000) 5,750,000 + — 120,000; ~ 1,360,000 
Loans and discounts ...... 79,960,000} $0,940,000, 79,220,000 - 450,000 - — 740,000 
LIABILITIES. | 
Ciroulation .........0000 700,000} 700,000, 820,000 we =| 120,000 
Net deposits .... ss... raseid| Treen Mameaey~ Aled = bees 
Reserve (Specie & Notes) 19,960,000, 19,920,000 20,340,000 + 0,000 | 30, 
Legal montis Ae ae , 19,815,040! 19,940,000, 20,105,000 ~ 125,000) - 290,000 
Excess of actual reserve.. 145,00; -235,000)+- — 165,090) - 90,000 


* Last week the Legai Reserve exceeded the actual Keserve by £20,000, 


Discount and Loan Market.—The Bank directors to-day 
(Friday) advanced the official rate of discount from 5 per 
cent., at which it was fixed on September 25, to ‘6 per cent. 
The joint-stock banks have raised their deposit rate to 4 
per cent., and the discount houses now allow 4} per cent. for 
money and call, at 4j for money at notice, Principally 
owing to the considerable expansion in the internal 
circulation which has taken place since the last change 
was made, the reserve has been reduced to such a low 
level that the gold which has recently been ebbing out of 
the country could by no means be spared ; indeed, it was 
very necessary that gold should be attracted hither. Far 
from this, however, the outward flow threatened to assume 
large dimensions, some gold having been withdrawn in con- 
nection with the arrangement which certain Paris fanciers 
have entered into for the supply of some millions of the 
metal to the Bank of Spain, and this at once determined 
the directors to advance the rate. In the outside market 
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THE ECONOMIST. 


the week opened with a slight advance in rates— 
both discount and loan—but this advance was not main- 
tained, about the middle of the week money becoming easier, 
owing to a supply being released by large dividend distri- 
butions. Rates afterwards became firmer, however, and 
to-day (Friday) the rate for best three months’ bills has been 
quoted at 5} per cent., and the rate for short loans at 44 per 
cent. The Treasury bills were to-day allotted at an average 
rate of £5 Os 8d. The Bank return showed a decrease of 
£396,000 in the reserve, of which £71,000 in gold was with- 
drawn, on balance, during the week for export. There was 
an increase of £181,500 in note circulation, and about 


| November 8, 1899, _ 



























Bank 

—_ bari | ite we 
Paris ........ 3 Feb. 7,'89;3 | Vienna......... 540ct. 
Berlin ......... 540ct. 16,90] 54 (Genoa ......... 6 Mar, ’g9 
Hamburg .. 54Oct.16,°90]) 5 (St Petersbrg. 54 Dec.,'89; § 
Frankfort ... 540ct.16,'90) 54 (Madrid ....., 4 4 
Amsterdam... 3 Oct.23,'90} 2% Lisbon ........, 6 July 90) ¢ 
Brussels ...... 3 Mar.,’90} 2} Copenhagen.. 440ct. 16,'90) 44 

At other centres the latest recorded quotations are — 
% Discounts. Overdraft, 

New York (call money) 5 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 6 to 64 | Melbourne ...... 64 to7}...74 to8 
Calcutta, Bank min. ... 3 Sydney&Adel’de 65 to 8...8 tog 


LONDON COURSE OF EXCHANGE. 
























































1 
: : : : : , Price Negotiated 
£144,000 in the circulation of coin, partly due to the Scotch oom Sennen |_Frice Negotiated on Guage 
withdrawals. Public deposits are £862,000 lower, possibly | Nova) Nov. | 
. . : SR ene een _—— | 
in connection with the payment to the County Councils by | Papis ....c..cccssscsssssseesssesesseesseeees | Cheques | 25 25 25 30 25.27) 6 ay 
‘ . : : al “ati BETO ciksenteveonerswmmneser Cabavnecuneenes | Smonthe | 25 45} 925 533 || 2550 «5 55 
the Government of an instalment in relief of local taxation. | , DINO ~. |i & 1 & ita taf 
T ; ag 73 ‘course rates j tai i Ditto ., Atsight 12 14 12 %) wh wp 
The following table shows the course of rates in detail during aie “| Mnedin| oer ee lee a | 
e week :— Hamburg .... 64 2068 665 mM 
ii DA Oe is ha m | 206k 2068 | 065 Me 
ee sy aay — ff. | l Vienna and Trieste ‘ 17 17 UM UB | 
Fri. | Sat. Mon. Tues. | Wed. Thurs To-d’y | Antwerp a“ 26 51g 25 56} 25 62h 5 57 | 
~ ——_—___—— — Petersburg > | 28 6 8h 234 
EI EARAESEBZELES CO | 3 | 2590 2595 | 85 90 8595 
NN ae eee 5 5 5 & 15 if 6 Madrid, Barcelona, &C............00e000 | * 45§ 453 455 45 
Market rates of discount :— | \ be a | : CARON BIE DRONE inc. ccscescsosvenvesenee ” 52 62 52 624 
Ri resccehcscieibeoniacintn 4 36555 fh 5 
*f months’ do a ops oo otyo 8 it FOREIGN RATES OF EXCHANGE ON LONDON. | 
4 months do ia 4 eer ee Zz - af [ Baio | 
oa < 3 ‘Latest! Rates of ‘Latest Rates 
nee :—Day to day ' ets Dates.| Exchange. | Usance. Dates. Exchange, Ua | 
OTE ones. ce ceeseeees senses cee eeecesees 5 
PO Cli Ene... =f | EID ivceunenaied .€| 25°29 |Cheques! Rio Janeiro... Nov.6 243d {90d yest | 
Deposit allowances :—Banks ......... ae ss if Amsterdam \-" 6| 12°09. | Short. | Buenos Ayres Oct. 8 48 4s} [oddyeet 
ee one me Oe kOe SR | Bentin...... - 6 20°34 | ,, | DoPmonGid Nov.6, 16 | .. 

BB OOD coricersevveveroswessorsennrones 8 3 8t tC st iad es - 6 20°13 | 8mos. | Montevideo. 6 61 62 (dm 
$$ $$ ttt dtl embarg-j- | Soil | | Melbourne fi- 5\)ne. eum 
. ‘ ' . . = Frankfort ...... - 6 20°35 Short. | Sydney...... - 6 bg! * 
The following is a comparison with previous weeks :— Vienna ......... - 6 11520 » | Adelaide... - 5 | ‘ 

i a aac 2 : es St. Petersburg - 6 8190 3 mos. | Calcutta ...... oe 1/64d \ |telegra 
lee Const’ntinople Apl 24/110 » |Bombay ...... - 7 16d \transr 
cE Bank Bills. Trade Bills. * “pee Jne.30, 26-02 » |Hong Kong...- 7) 3/5 |dmags 
'£o ——_—_—_—_——_— — —————-————— | New York ...... Nov.6, 4°80} |60dysec|Shanghai......- 7, 4/S2 " 

&* 3 Months. )}4 Months. 6 Months.8 Months. 4 Months. /6 Months { ee } ; bah, or 
% a ae a % . a” . a * The following are the standards for gold points of the 
oe Si = 8 - % we rincipal gold exchanges :— 
9 i ; ; | - 34 . a oe 3 coos com. ~ on German. Dollars. a. ‘i 
pik ; 2 25.324—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per 
Pee oie ; ; | 3} ? 4 “a : 25.224— Par. 20.43—Par. 6.00780. be 
+ : : 4 | ‘ | 4 oa 4 sat p- mille agnst us | 20.88—6 p. mille agnst us. | 4.827—8 p. mille agnst 
he “i = 6 UPS ; The latest exchanges are :— 
5 5 5) 5 5}| & S ; : ; ‘ 
_ 10 a ot 4j “a | ‘ . ere : 44 ea French “cheque” exchange 25f 33¢,* or 44 per mille for us, 
17... 3 5 5 | 4 5 5h 5 6 r | German short exchange ...... 20m 34¢pf, or 44 against us. 
24...! 3 ‘4 | 4 “ 5 5e 5 5 6 6 York xchange < ! 
31... 344 | 4 | 44 6 S'S 5S! 5S & era te cae 3” 8 $4.85}, or 2 against us. 
Nov. 7... 44 9 53 53 53 6 5} 6 5} 6 able tr er tee 


* The Bank of France charges a premium on gold, eo that the 
above is not the real exchange. 

THE STOCK MARKETS. 

Soon after the opening the Stock Exchange assumed 4 
rather hopeful tone, and Argentines were especially strong 
in connection with the visit of Dr. Plaza. In spite of some 
weakness at Paris, matters remained in this better er 
until Thursday, when another relapse set in—1n the case a 
American railroads it was a collapse. To-day (Friday) 
depression has been continued, and, accentuated by 
advance in the Bank rate, has led to a further all- 
decline, the market closing very weak. of 

Home and Colonial Government Securities—The — 
continuation until December at the Consols acttlomet 
high, averaging about 5} per cent., and the market for so | 
Government securities has been generally dull throug! | 
the week. Consols, however, closed rather higher last led 0 | 
but to-day (Friday) the advance in the Bank rate has 
a sharp decline. Indian stocks have also given a epati | 
silver fell 1d, to 47d, and Rupee Paper was flat in sy™ | 
the 44 per Cents. declining 14 to 808, and the 4 per <3 | 
13 to 77}. Colonial security values have scarcelY | 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The market for bar silver opened quiet at the begin- 
ing of the week, the quotation being unaltered, at 482d, but 
as the American market was closed, owing to the elections, 
the quotations slipped downwards. In the middle of the 
week business was dull, and the price of bars fell to 484d, 
which fall was continued on Thursday, the price closing at 
48d. To-day (Friday) there has been another heavy drop of 
1d per oz, and the closing quotation is 47d. Messrs Pixley 
and Abell supply the following quotations for bullion :— 

Nov. 6th.—Gold.—Bar gold, fine, 77s 94d per oz standard ; bar 
gold, containing 20 dwts silver, 77s 104d per oz standard. 

Silver.—Bar silver, fine, 48d per oz standard; bar silver, con- 
taining 5 grs gold, 48gd per oz standard; cake silver, 53d pe- 
oz. Mexican dollars, 46gd per oz, nearest. Quicksilver, £10. 


The India Council sold the following drafts on 
Wednesday :— 


Wednesday... 20,000 in bills on Calcutta at ......... .. Vie 64 per rupee, and 

i .»» 151,000 in bills on Bombay at .. ......... J above, in full. 

The remittances sold during the week ended Wednesday, 
the 5th inst., for Rs.17,00,000 produced £132,769, while the 
bills and transfers disposed of between April 1 and that day 
for Rs.11,75,74,300 realised £8,999,514. 


The tenders for £1,600,000 Treasury bills were opened 




























-_ | bl aintained. eee 
to-day (Friday) at the Bank of England: The total amount | @™@2"" —___—_— nn 
ae for —_ ee The whole amount was allotted ‘ —————— Cosine PR | 
in three months’ bills, tenders at £98 12s 9d receiving about | Last | | Wed. | Thurs. _— | 
48 per cent.; above, in full. The average rate per cent. . jpemee.| Sat. vo |e Se 
was £5 Os 8d. Cons. cenit, ‘ 043 logs p94 , t 2 { 
° ‘ Liens A 24 %, red. 1925 94 ! { \ f a 
_A circular has been issued intimating that an amalgama- “> hsg Dee 1.104 g og tse : 95 a 
tion has heen arranged between Lloyds Bank (Limited) and | 2 %, ted. 1006 ...., oh “4 os Gene oS ie ‘ Ne { 
Messrs Beechings and Co., of Tonbridge, St. Leonards, nae 8% Stk. 100k 1 | <S  |1004 14/100h 14/100} 14/1004 xF 
Folkestone, &c. Excheq. Bills, June ..|15/ 10/4) B  \15/ 1o/d)15/ 10/6 16/100 as 31 oh 
i eT PRE Bank Stock .........../329 32x & {329 31 |329 31| (328 hon) 98° | 
We are officially informed that Mr. Percival Preeston has india 34 % red., 1931 105 ; °  j105 hse Nee tet s - 
been expelled from the Stock Exchange. Do Rapes Entacs 75 eh a 04} + sobiz “Sha 3 i 
The discount quotations current in the chief continental | ., DO 1898 -::s.2 Sls, 2h) - ohh ot 10 
_4 94 10) 10/1 
dtinn eves fellows :— Met. Cons. 34 %...... jtobjn0 | jst | | 
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Home Railways.—The changes on balance in the British | although on what solid basis these hopes are founded it 


Railway department are many of them only fractional, but 
they are nearly all in a downward direction. There was an 
all-round fall at the beginning of the week, when there were 
so few buyers that any attempt to sell had a marked effect 
upon prices. Rumours of coal and iron strikes in the North 
of England brought North-Eastern Consols down more than 
a point about this time. But very soon a general revival 
set in, encouraged by some steady investment purchasing. 
For a time the market looked brighter, but there was 
another relapse on Thursday, in sympathy with the general 
depression, and matters have not been improved to-day by 
the advance in the Bank rate. Great Eastern stock, it will 
be observed, has been firmer after its last week’s severe fall, 
Since the opening of the new City and South London Rail- 
way on Tuesday, there have been a few dealings in the £10 
shares, which have been quoted at about 25 per cent. dis- 
count. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes :— 


“ Making 

7—Closing Prices.—, Rise up” 

Last Week. To-day. or Fall. Prices. 
rent retaainiinatnnini sill 1183 9} ... 118} 19 - & «. 119) 
CN ie isc eaters $83 g... 8899).. + 4 1. Old 
SPO TA” ivcccicsonunsscorcccese os .. 95 7 - 2 ws OF 
IID ii ics cinta niccancdessevencions 1614 4}... 160§ -  ... 162 
Lancashire and Yorkshire................0. 119 20. .., 118419 - ¢ 120 
London Brighton &. A” .ooccccccscsess 161g § ... 1604 — § .. 162} 
ondon Chatham and Dover............... a 4. Oe 4 —- 2 ww Qs 
Ditto Arbitration Preference ......... 108 4... 108} + 2 «. 296 
London and North-Western ............... 176} 4.. 1753 j -— Bw. 2 
London and South-Western .. ............ 158 60 .., 158 60 a 
Manchester, Sheffield and Lincolnshire 80 2 ... 80 2 0. ws. we. 81 
INT” setreietisesisimseastoncieies eee SS eee 
Metropolitan Consolidated ............00s008 774 8 764 7 - 1 77 
INS BREN oc sesncssnescn.ccnscseseese 64 5 64 5 aé Gans 654 
Metropolitan District ....................... 81 303 1 “ar 
NIE) cundinioseses snes snbibisepebintbesaisons 1453 62 1454 8 - 3... 146 
North British, Ordinary........... ......... 60s §... 594 Se~ as 59 
Do 8 % Preferred .............. 7435... 74 ie 
North-Eastern—Consol ..........0.0sss0.. 65h 3... 168 - i. eet 
North Staffordshire, soveeeccceccccsococoseccce LID SL on TID ZT nn. oe nee see LEDS 
SIE Os. cesenseesseisosesarencas o8g §... 96 J... -— 13 ... 100 

RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Kingdom, for the week ending Nov. 2 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipta 
are calculated from the Ist August instead of from lst July 
asin the case of the English and Irish railways. 
Ray increase of £41,080 for the week on the English and Irish 
is equal to 3°44 per cent., the mileage being 13,946} as com- 
pared with 13,869 in the corresponding weok of last year, while the 
increase of £2,565 on the Scotch lines is equal to 1°77 per cent., 
ona a of ae against 2,175. 
gregate totals show on the English and Irish lines an 
yen four eae — i. + gate and on the Scotch 
, ual to: r cent., a8 com 
With the corresponding naeiek oe 1889. ” . — 
























































ley - | Half-Year’s Aggre- 
|Week’s Receipts.) gate Receipts. Miles Open. 
I | 
total, | ese | ota. | ar 
Santis * | Decrease,| 1890. | 1889. 
: . 
a a 
Gost Ne rrossvernee) 72,618) 1,214) 1,491,474)4+ 89,824) 1,138}) 1,104} 
Great Weer srrsveerees| 83,944) 3,319) 1,593,239'+ 50,026) 990 | 979 
and Vorkaijz,'''| 206180|+ 605y; 3,319,340) + 144,500) 2,481 | 2,4603 
Landen and Be _ shire... 80,133/+ 2,106) 1,598,534/+ 66,689 6244) 624 
London, righton.........) 48,504/+ 1,692) 978,190'+ 28,646) 4763) 476 
London aod rem ®, Dover} 24,550\—  661/  575,401— 5,761) 1 180 
Lendon and South Worm) 224355/+ 6,776) 4,260,205/+ 134,101) 1,8754] 1,875 
Manchester, Sage vestern| 60,304!+ 6,085) 1,268,392) + 46,458 | 877 
Metropolitan’ Lincln| 47,026/+ 1,575) 829,387/+ 24,144) 2044) 287 
Metropolitan Disivici | 13,503 + 564) 235,645, 7,927, 85h] 854 
Midland 7,668/+ 422) 125,484'+ 7,442) 13 a 
North Basicrs” 175,078 + 5,486) 3,182,486) 170,683; 1,300) 1,2964 
North Star 138,613 + 6,306) 2,673,239) 155,947; 1,578 | 1,578 
Wouth Basra 14,213\+ G17} 261,274/+ 16,498) 812 | 812 
ore tts Linge os: nate 890465/+ 8,756, 4253) 418 
Orthern 
See a ns sss cesses 14,392 + 121) 268,663 + 8,919) 487 | 487 
Midland Grow and Western ra . = 303,772) + aes 622 622 
54 172,996,+ 1,272} 482) 482 
T ———ee | ee Gee | ee ee | 
Boor Lagag 1236,670) 41,030;24,018,256 + 965,593, 13,9454, 13,869 
Caledonian . —_— | — | 
et. | 62,107, + 420} 950,031/+ 25,518) 
and j ' i+ 518 794 7944 
Beit Western] 21,789\— 583| 363,041/-+ —_4,062| sit 347 
ve 63,788) + 2725] 96345e/+ 59,867, 1,673) 1,03 
Total 
ttre | 


"ERE even 147,684|+ 2,565) 2,281,560 + 89,447! 2,200} 2,175. 

oo Government Securities.—The Foreign market at 
} Movements a rather stronger tone, and the majority of the 
| been by no 


were in an upward direction, but the rise has 
eee maintained. Argentine securities became 
pes of a fairly favourable Cedula conversion 





is difficult at present tosee. The advance has been succeeded 
by a rather sharp relapse within the past day or two, and the 
market seems very unsettled. Uruguay stock, although 
better at the close, has been very weak, and so has Guate- 
malan. Brazilians remain inanimate. European Govern- 
ment stocks are, with the exception of Portuguese and 
Turkish Defence, a fraction lower than last Friday, and the 
Egyptian Unified loan is much lower. Virginia Funded 
Bonds—the certificates, that is—have been rather actively 


dealt in, and close a little higher, in spite of the latest |j 


dealings resulting in relapse. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“Making 
7—Closing Prices.— Rise up” 







od t Week. To-day. orFall. Prices. 
Argentine National Cedulas B......... .. 385 44... SERSL..w - 1 we B 
BPREIOE A % TODE.. «. ssseesncisnsactaserseaies We tea. OE = OR ee 
Egyptian 4 % Unified Debt..............0008 O7is th» WE gu —- Be ww ore 
Ditto 34 % Converted... soenenenees H gu BP we > i toe aes 
Ditto 6 % State Domain ...........0..0000 102 8 ... 1023 8 + § «. 1024 
Ditto 4 % Daira Sanieh .............0.00 7D Sl. FO SE nce coe vee cer 
ae 104} 5} 104} 64 soe eve 208 
Sg BP asics cnvaiesercccnsoesbsns 894 90... 89 90 - wee OE 
Guatemala 4 % ........cccs00+.e:seseossescesces 60 56... 48 52 - 3% . 80 
Hungarian 4 % Gold Rente .............08 894 9... 89 = we 89) 
MRE og TOE csc skvre cenccneseisacssscaoes Q223rg... 92 - te ww 93 
Portuguese 3 7, 58h - 94 + 2 w 
Russian New 4%. O7h S&S... O74 3 - 3% = 
Spanish New 4% . Thfe te. 75 & — te « 7% 
Turkish, “Tribute Loan” 44 % 95 4... 949 5} — 3 « 046% 
Ditto 5 % Detence......ditto 100 4... 100$ 4 + 2% .. 100 
Ditto Group TIL. ......s0csesscevsssersoees V7 hee Ure thee Bee one 
DUT GIG I VS vcecivecscccscocsnecavsve'ae 17td te. 1816 thee = see aes 
Uruguay 5 % Unified .........cccccccssseeeee 58h 94 574 8 - if - 61g 


American Railroads.—The sharp fall in American Rail- 
road securities which commenced on Thursday, after a few 
days of somewhat improved appearance, has caused con- 
siderable consternation, and has formed one of the features 
of this week’s stock market transactions. ‘The initiative 
of the downward movement was taken in New York; 
indeed, what with the interruption to business caused by 
the elections, and the general dulness there, little support 
to the railroad market has been forthcoming from that 
quarter this week. With prices at the level at which they 
now stand, many of the better class securities seem worthy 
the attention of those who can afford to hold them for some 
little time, until the present unsettlement blows over and 
the corner is turned. Thursday’s collapse caused a fall, 
in the one day, of 4 in Illinois Central, 34 in Union Pacific, 
24 in Milwaukee, 24 in Lake Shore, and 13 in Louisville, and 
in many cases the decline has been continued to-day. 


The following are the latest closing prices, &c., of the more 
prominent issues ;-— 


- ates “Making 
7—Cilosing Prices. up” 
Last Week. To-day. or Fall. Press. 
Central Pacific Shares............:.ssessssees sok kw Se Baw - . B80) 
Chicago Mil. & St Paul,Com. Stock .. 5 4 oe MR aw Eo Oe 
Denver and Rio Grande, Ord. Shares... Hu ie Cia  *§ Pine Be 
Ditto Preferred Shares ..........ce:ss008 564 4 663 @. - ; ws 
Mhnois Central Shares. .............ceceeeee 100 8 ... 95 7 ww. = 5G coo 1084 
"ake Shore and Michigan Sothrn.,Shrs, 1094104 ... mt 4 - 8B se. 109 
Louisville and Nasbville,Com. Stock.. 789 . 77 a 9 
New Lore Centra SNAPS ..........c00ceees ey } + 1Olg 2 - 2% ... 105: 
New York, L. E.,& Western, Ord. Shre. 21 oe B1 io «as 2 
Ditto 6 %, Second Consol. Mort. ...... 12 os 10198 23 ww. == coe 102 
N.Y., Ontario, & Western, Reg. Sharcs 17} . 164 a: * -m we 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt, 33 vo. 825 - ion 
Norfolk & Western, Preferred .........+«« 9. 57 - 1% «. 58s 
Northern Pacific, Preferred .........:.000 744 Oh... 74 “= a; 
Ohio & Mississippi, Ordinary Shares... 214 3. 20h 1h. - ue oe 
Pennsylvania R. K., $50 Shares ......40 sf 4 . 52 a a 
Philadelphia & Reading, $50 Shares ... 18419§ ... 17 o * af «a 
Union Pacific, Shares ..........s.0+csseseres ° t a. @& we = BR we 
Wabash, St Louis, &c., Preferred Shrs.., 203 12 ... 199 23.. - 1 .. 2g 
Ditto 6 %, Genera] Mortwage,Certs... 35 7 .. St ee 


Foreign and Colonial Railways.—The further fall in 
the price of silver, and the somewhat gloomy tone of the 


chairman's speech at the meeting, have had some consider- 
able effect in depressing the stocks of ,the Mexican Railway 
Company. Mexican National has come into renewed 
request, and shows considerable improvement. As to the 
great Canadian lines, Grand Trunk and Canadian Pacific, 
their shares have been moving in totally opposite directions 
—in the case of the latter upward. The Grand Trunk meet- 
ing last Saturday was not exhilarating, whilst the Canadian 
Pacific line published a very favourable weekly traffic 
return. The telegram received to-day from the manager of 
the Grand Trunk Co., as to rate arrangement has had a 
favourable effect, however. It will be found in another 


column. 
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. : ve la ° 
eae bo bs “ Making Kot 
ra’ 7—Closing Prices—~ Rise up” eS an £ 0 
‘ ire ee ; ‘ Laat Werk. To-day. or Fall. Prices. d p ris. 
VE at (G30 Oanadian Pacific, Shares ............0.000 . .. as . + ow PTs, : 
eRe oe eS. Grand Trunk of Canada, Ordinary ...... % ve DEB ou nee ee ame 
bb abe Se Ut Ditto, 4 %, Guaranteed ..........0:0-.+0 72 ais 124 _—— } - at RAILWAY COMPANIES. 
hb le Fae ion" al. ae. - 1. 4 GRAND TRUNK OF CANADA.—The following cable message | 
Soaks: Ditto, Third Preference .........ccccc0 21 ns eit ; a: i cn from the general manager has been _ received :— After | 
ef re ae i! Mexican Railway, Ordinary .............. ast - $28 8. - ~ 1 | protracted meeting Trunk Lines and Western connections 
Very ea get? Ditto’ Neoond Preference uu, ‘asf of Test "> Sf ge | Sereed to restore rates November 23 to what they were 12h 
ee Pies South Austrian Railway, Shares ......... 13, j .. 12§134 2. -  ~ 12% | May. Corn to be 22$c ; dressed meats to New England, via short 
6 be 3s eee : ‘ad lines, 47c, main line Grand Trunk, 45c, and arbitrate differential 
743% Mining and Miscellaneous Shares. — There has been @| mileage on refrigerator cars, with some exception, to be 4.” } 
{an¢ oe) little more activity in the mining market. Copper shares | The directors of the company have decided to give to the bolder 
Ab wernt: close weaker, but some Indian Gold shares have been bought. | of the Six per Cent. (Great-Western) Debenture Bonds (which 
; as The South Afric ialiacis Sica eicee, seahieendll De alheaielte mature on December | next), the option of accepting, free of all 
ede e 1e South rican mar et has been subjected to altern: expenses, £103 of Perpetual Four per Cent. Consolidated 
ethene tt ri dulness and animation, although the former has been the Debenture Stock for each £100 bond, in addition tothe half-year’s 
ett eenee? more marked. There was some little excitement on the | et of an a pores = ee E next. ‘e 
oa ah ent are : ae ae a interest on the Four per Cent. Debentures is payable quarterly on 
reception by the Pigg’s Peak Gold Company of a telegram January 14, April 14, July 14, and October 14, in each year, and 
REE lt as to mill returns giving “almost 35 ounces to the ton.” | the Debenture Stock now offered will be entitled to the first 
“4 The company, not unnaturally, cabled for confirmation, but ee interest, payable on January 14 next. The interest is 
. sumulative. 
; the result has not yet transpired. Jumpers shares gave er a 
ameiiiiest: dilate tn ame ton “Whi sebeiinedied SOUTH-EASTERN. —The following is a statement of the revenue 
1 i, deenaninne adie iinet etal sala ~esaameile receipts and expenditure from July 1 to October 18, 1890—15 weeks 
ee ey department has been dull, but the tone prevailing seems | and 5 days :— 
+ % : somewhat better than recently. 4 Week ei oe 
: ‘ . eeks an 
fag The following are the latest closing prices, &c., of the more Ending Ending” 
important miscellaneous issues : — Oct. 18th. Oct. 20th. 
oe : “Making | Receipts :—Cross traflic—Passengers, par- £ £ 
oe —* oe. Pulse, cele, mails, goods, &C. ............:..s00088 181,591 : 
Anglo-American Telegraph, Ordinary.. 434 9}... 4950 .. + . 403 Steam packet service .......00.....ccessceees 6,290 A 
‘ SENET ciiicivsasicicrcsosncak BO Cy, BBO «rR: one RE ENTITNID oJ. ecb kvaunes sna soaker ieieskankees 452 fe 
PE IED ciiccccsncessssvnscstecoterns BOR Bava BIE MR on = Bos. Ae scgcsaiibaeities ieee 
Hotchkiss’ Ordnance ............00++0008 CE i: PI et: dap. egies 
Seduen’s Dig, Bunew sosbuenaenseseosanswebed thy 7 = 1 i ot OS es : 188,333 ++ 793,102 
Impenal Ottoman Bank .........ssscss.0« 144 wg 8. + § 20 Rente and sundries wu .........ss0..ecceeeeee 10,662 ... 42,615 
SEIDEN” «J cchisunh iginalianwussatbs -n-caaxenneny Br Te cc, i AI os ome wee ae Ste —__——_- _ 
oie 3 . Be EU ID saesircnntdecnsassncsvcenoxenine Mi 6f BHR OG. = tk OM Total receipts A al 9 on, <a meettns 198,995 ... 835,717 
, ke STOCK EXCHANGE COMMITTEE DECISIONS. Expenditure : — Including Pn — 
+A The Stock Exchange Committee have appointed special settlin Government duty, and expenses o 
yi days as under :— ve : € steam packet service................sc00000 95,965 ... 373,678 
re 4 Fripay, November 7. ss pen sas Ss — 
INTERNATIONAL OKONITE CO.—Pref., 5,667 to 17,000 ; Ord., 22,667 OI Fi uate aac eit ss 103,030 ... 462,039 
“; to 34,000. 3 + 4 SOUTH INDIAN.—At an extracrdinary general meeting, held to 
J. AND P. COATS.— Ord., 58,334 to 175,000; Pref., 66,667 to | consider the transfer of the railway to the Indian Government, 8 
200,000, and £1,333,340 447, Deb.; Certs., 66,667 to 200,000. resolution was passed applying the sum of £4,197,557, the price 
SEQUAH. —Ord., 16,667 to 300,000 ; Pref., 1 to 7 and 33,341 to | payable for the undertaking on the 31st prox. by the Secretary of 
3} 100,000. an State for India, as follows :—(a) £1,604 5s (being 1s per cent, o0 
ej WILKIE AND SOAMES. —Pref., 1 to 12,500. the total nominal amount of the company’s capital) in paying te 
eee costs of carrying the resolutions into effect ; (>) £14,926, (being 
BACKUS AND JOHNSTON EREW. CO.—Ord., 201 to 1,100 9s 4d per cent. on the Five per Cent. stock and 8s 8d. per cent 
CITY OF MELBOURNE LOAN OF 1890. £450,000 4% Deb. the Four-and-Three-Quarter per Cent. stock), in paying @ ae 
DEE OIL CO. —1 to 13.400 ; : ee F to executive officers of the home staff, who hed bene oe 
eam ieee 04 * five years in the company’s service ; and (c) £4,181,020, 
GOVERNMENT AND GENERAL INVEST. CO.—£124,; ref. ; * . 
trae £124,500 Def. £124,500 Pref. and of the purchase price, in repaying the whole of the company’s 
' LEEDS AND WAKEFIELD BREWS.—Ord., 1 to 5,000; Pref., 1 to capital. wer 
Ti ; 7,500. ST. JOHN AND MAINE.—The report for the half-year endedvune 
. 7 e WHITE’S ASBESTOS. Shares, 20,001 to 35,000. recommends the usual dividend at the rate of 1 per cent. pet 
MALS YANKEE GIRL SILVER MINES. —Shares, | to 173,500. annum, and the transfer of £100 from reserve fund to comple 
Tuvurspay, November 13 amount. It states that it is fully believed that this will be t 
Be ec is we at OREGON AND UTAH NORTHN. RLY.—$5 500,000 Coll. Trust 5 ° Gold occasion when recourse to the reserve fund will be necessary. 
4.3 eye bonde. jth = 
: wet | r . BANKING COMPANIES. 
‘ jaye i The above are also ordered to be quoted, with the exception of BRITISH OF AUSTRALIA.—A jividend has been declared at the 
cpa. 34% BACKUS AND JOHNSTON BREW. CO. | 
SUS helt DEE 011.00 7 rate of 10 per cent. per annum. ahs 
RP ake et, LEEDS AND WAKEFELD BREWERIES. NATIONAL OF AUSTRALASIA.—A dividend of 124 per cent. a | 
eet) pass WHITE'S ASBESTOS. bonus of 24 per cent. have been declared, — obras upoo | 
‘ Paes 4 The Committee have ordered the undermentioned securities to | £31,000 being carried forward. The dividend oa the 8 | 
i} be quoted in the Official List :— the London register will be paid on November 12. 
at* Lobe FES BELL'S ASBESTOS CO. ~4,000 new shares, Nos. 20,001 to 24,000, MISCELLANEOUS COMPANIES. | 
[c? vendors’ £6,000 Deb., Nos. 249 to 308. pamnune Trvuers TRUST.—An interim dividend has beed | 
; 3.2 CITY OF QUEBEC CORP. —£77,000 44 % Debs. ANK NVESTMENT ma 
; {2%} i T oor declared on the preferred and deferred stocks at the rate of 4) pet | 
BRR : MEETINGS. cent. per annum. the rate 
ee gtaast} ‘The following meetings are to be held during the ensuing week :— BUENOS AYRES (NEW) GAS.—An interim dividend a : of the | 
Peieeck ts = | 6 per cent. per annum, in respect of the first s!x 
Arey Se i Company. Class. Date. | Place and Time. year has been declared. ery - | 
eel gah hy Arien an atuwars. lie seh ia) CHARTERHOUSE PERMANENT INVESTMENT a helf-yee | 
, | Midland Uruguay"... |Agjourned “|” 11Winchester Houseat 1a # | At. interim dividend of 5 per cent. per annum '0 | 
e at wis Rokilkuud and Kumaon ......| General ............ 11 Gresham House, at i2 ending October 12, 1890, has been declared. aki is | 
Ser egt Pari} Saint Fees Stee picks NL csnominnins 1140 Oid Broad street, at 12 CHEMISTS’ HRATED WATERS.—A dividend of 8} per 
Begs ,Ee ey 4 Automatic Pnotographic...... Adjourned ..... 11 Winchester House, at 11 recommended. son di ; 
ee Peg ake 4 Baker Bros., Ltd. ..... ........./Ad es ’ : ma porn 
eB Ned b: Chemists A:tated Water. demeal "| lavea'Fleetcemgume gt 24 | | COLONIAL AND UNITED STATES MORTGAGE.— A? NEON 19 pe 
Fat ae 1a Danish Gas ...... scseonsecnse ses MOROERD ccre..0000- 13 3 Storey's Gate, at 2 for the six months ending September 30, at be o” 
| eet eee t Deli Bedayer Tobacco Plan...|General .. ......... 11 Winchester House, at 124 | Cent. per annum has been declared, and will be P® 
SRE ir) Kile Dorman, Long, and Co......... |General .. ......... 12 Winchester House, at 1 6th i for 
MGciae fF ef Great She Gold Mining ... |General .......... be sentra rteegend proximo. p, per sna 
sate i est 3 4 | Hodgson’s Kingston Brewery General ............ 13,Winche-ter House, at 2} KENWARD AND COURT.—A dividend of 7 per ce? of carrying 
F MW Be i tis ae ae Sete Beneen) SS 14 Winchester House, at 12 the half-year ending September 30th is recom 
ant SSP eS New Zealaud Thames Valley ron 12, Winchester House, at 18 | forward £630. on we 
Heevebe cel ee 6a wit 18 Dashwood House LAND CORPORATION OF WEST AUSTRALIA. There jeasee of t 
; ; Gold Mining .................. |General ........... 11|Winchester House, at 12 | ©2ding September 30, states that the total sale + of rent 00d 
: Rio de Janeiro City Improve- : amounted to 153,533 acres, resulting, after poy 708, out of abit 
BO an General .......... 18|Winohester House, at 124 | other expenses of the year, in a net profit of — paid is July. 
By Brn in oe GOMER ene 14|Winchester House, at 12 —— im dividend of 5s per share, a toy * elit 
} ee ‘anama Teleg |General ............ vine ; ivi , tax 
7 || West Brazilian Telegraph ~ lpeoaeel 12) Winchester House, at 2 urther dividend of 5s per share , 6 


18\Winchester Hous, ati | 22 per cent. for the year, and carrying forward 


- 
— 








so = 


‘SST SGER G25 SKS * 






—88S= SO O#NOQEODzoez0é0—"DTz=?>?OezTeVoQOQOooaoee eo 


THE ECONOMIST. 


November 8, 1890. | 


1425 





LASCELLES, TICKNER, AND CO.—An interim dividend at the rate of | dividend of 5 re cent. payable to all shareholders registered on 


10 per cent. per annum on the ordinary shares, and 6 per cent. per 
annum on the preference shares, for the half-year ending Septem- 
ber 30 last, have been declared, and are now payable. 

LONDON SCOTTISH AMERICAN TRUST.—An interimdividend for the 
half-year to October 31, at the rate of 44 per cent. per annum, pay- 
able on November 13, has been declared. 

NALDER AND COLLYER’S BREWERY.—An interim dividend on the 
ordinary shares, at the rate of 8 per cent. per annum for the half- 
year ending September 29th, has been declared. 

WEw YORK BREWERIES.—The report for the year ended August 
Siet states that the profits amounted to £118,664, as compared 
with £117,130 in the previous year and 16 days. The net profit, 
including the balance from last year’s accounts, is £107,174. After 
er £9,500 to the reserve fund, increasing it to £17,000, a 

urther dividend on the ordinary shares of 15s per share (tax-free) 
is recommended, making a total distribution of 15 per cent. for the 
year, leaving £2,656 to be carried forward. 

OTAGO AND SOUTHLAND INVESTMENT.—An interim dividend for 
the half-year ending the 3lst of July, at the rate of £5 per cent. 
per annum, tax free, has been declared. 

PELSALL COAL AND IRON.—It is stated that the directors propose 
to reduce the share capital of the company from £240,000, of which 
about £200,000 is sak oes to £84,000, by writing off £13 from each 
share, the sum now unrepresented by available assets. The com- 

y lost heavily during the prolonged depression in the coal and 
iron trade, and the directors hope, by the reconstruction of the 
company, and the reduction of its capital, to improve the value of 
the shares in the market, and to place the company in the position 
of a dividend-paying concern. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for the half- 
year ending June 30, 1890, atates that the balance shown by the 
_ and loss account, added to the amount brought forward 

rom the previous half-year, gives a total profit of £77,422. A 
dividend on the consolidated ordinary stock of the company for the 
half-year ending June 30 last, at the rate of 10 per cent. per annum 
and a bon us of 24 per cent, for the half-year, free of income-tax, is 
proposed ; £15,000 will be added to the reserve fund (bringing it 


to £125,000), and £5,484 carried forward. The dividend will be | 


payable on and after the 22nd inst. 


TRUST AND AGENCY OF AUSTRALASIA. —An interim dividend at the 
rate of 20 per cent. per annum for the half-year ended June 30, 1890, 
has been declared. 

TRUST AND INVESTMENT OF SOUTH AFRICA.— The Commissioners 
of Inland Revenue have entered into an agreement with the Cor- 
poration for the composition of the stamp duties. Transfers 
executed on or after September 30, 1890, will be exempt from 
stamp duty. 
ees DEVELOPMENT.—The gross receipts of the company 

‘om the date of organisation to March 31, 1890, were $110,309, 
and those from April 1 to September 30, $95,854, making a total of 
oe The expenses from the date of organisation to March 31, 
$15 a0. ere $9,250, and those from April 1 to September 30, 
a oe $24,520. The profit is thus $181,643. Deducting 

: ividend paid on May 1 last and that now payable—at the rate 
per cent. per annum—the surplus from the operations of the 

Company since its organisation is $31,204. 
nee AND PANAMA TELEGRAPH.—The report for the half. 
an d June 30 shows an available balance of £24,698, out of 
te 18 proposed to pay the first pemeeme dividend, for six 
8 to June 30, of 6s per share, and the second preference divi- 


te » on account of arrears to June 30, of £3 per share, the balance 


carried over being £322. 
oe — BRAZILIAN TELEGRAPH.—After placing £7,500 to 
dividend ar fund and £5,280 to the debenture redemption fund, a 
: of 6s per share (free of income-tax), being at the rate of 
eee cent. per annum for the six months ended June 30th last, is 


MINING COMPANIES. 


et MYSORE GOLD.—Last month’s return of gold is given 
8 :—** 170 tons of quartz produced 275 ounces of gold.” 
“ne Wen PROPRIETARY, —For the week ending 30th October 
ining 187 $79, tons of ore treated, yielding 780 tons of lead con- 
; oe ounces of silver. The leaching plant realised 8,373 
» Making a total production of 195,645 ounces silver. 


CRESUS GOLD, : . 
duced 352 o7s of aoa crushing for October is stated to have pro- 


October in) POLD.—The result of the crushing for the month of 
a 7 a as follows :—** In 22 days’ work, with 15 head of 
Costs, £ oon ns of stone were crushed, yielding 237 ounces of gold. 
6th October eoEPOORT. GOLD.—The result of the crushings since 
27 working in are given as 1,540 ounces of retorted gold for 
REEF GOLD, — ; 
the mo. -~—The mine manager telegraphs that durin 
— Aotaber he has crushed 750 tons me a0 em soil an 
w my: he has obtained 224 ounces of gold. 
bas been ree oLD:—-The following telegram from the mines 
—" Clone giving the result obtained during the past 
287 ounces, ned up 30th October, Mons Meg Mine, 540 tons, 


Have Tiddledee and Jackass mine, 525 tons, 28 ounces. 
a Jackass mine stopes.” acmmen 
the LD.—The following is a copy of a cable received from 


itzburg to-day (Friday) :—“ Result of 


} leet mon: ’ ss 
“S's crushing yielded 1,015 ozs gold. Tlave declared a 


the 5th day of November.’ 

JUMPER’S GOLD.—The following is a copy of cablegram received: 
—‘* Obtained 2,361 ounces of gold during the month of October. 

MEYER AND CHARLTON GOLD.—It is stated that during Sep- 
tember (28 days) the company mined and milled 2,503 tons, 
yielding 1,505 ounces smelted gold, value £5,640. The expendi- 
ture (including development and office expenses) amounted to 
£2,597, leaving a profit of £3,043. : 

MYSORE GOLD.—Last month’s return of gold is given as follows :— 
‘* 3,009 tons of quartz produced 4,522 ounces, and also 492 ounces 
obtained from tailings, making together 5,014 ounces of gold.” 

NEW GUSTON. — The total output for Octeber is given as 
follows :—Ore shipped, 560 tons, value £11,360 ; expenses, £3,200 ; 
estimated profit for the month, £8,160. 

NUNDYDROOG GOLD.—A telegram dated 4th November, gives last 
month’s return of gold as follows :—‘‘ 900 tons of quartz produced 
1,478 ounces of gold.” 

OOREGUM GOLD.—A telegram, dated 4th November, gives last 
month’s return of gold as follows :—‘‘1,247 tons of quartz pro- 
duced 2,646 ounces of gold.” 

UNITED LANGLAAGTE GOLD.—The result of the October cru shing 
is given as 1,450 ozs from 4,700 tons. 

WAIHI GOLD.—The bullion returns for the half-year ending 30th 
September are stated at £14,316, and an additional sum of £ 2,250 
for three weeks of October. 

WEMMER GOLD.—The September crushing is stated to have pro- 
duced 353 ounces, 14 dwts, from 996 tens in 22 days with 15 


| stamps. The smallness of the yield it is said is due to a quantity 


of sandstone having to be passed through the mill. 
WITWATERSRANDT GOLD.—-A cable message received states that 
the company’s crushing during October yielded 533 oza. 
WORCESTER EXPLORATION AND GOLD.—Result of the October 
crushing is given as yielding 893 ozs of gold. 
YANKEE GIRL SILVER.—The total output for October is given as 
follows :—Ore shipped, 800 tons, value, £18,595 ; mine expenses, 
2,595. Estimated profit for the month, £16,000. The Stock 
Exchange Committee have granted a quotation for the shares of 
the company. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A good amount of work has been got through upon the land 
during the week, and the agricultural outlook is from most quar- 
ters reported as satisfactory. The weather has frequently been 
very favourable for threshing out, and farmers have rather de- 
creased their deliveries of wheat upon the markets. The supplies 
have not, however, been at all excessive, and with the imports 
from abroad combined, have brought the aggregate of fresh 
supplies fairly up to, but not above, average requirements. In 
the country markets prices have gradually, buv steadily hardened, 
an advance of 61 per quarter having been realised in many, and 1s 
in some, whilst the official average price for the kingdom has been 
raised 6d, from which it would appear that the English supplies 
are coming on offer more evenly with regard to quality and con- 
dition. Foreign wheats, on the spot, have improved in value 
to about the same extent as native grain, white wheats 
showing the largest advance. The cargo trade has presented 
similar features to those noticeable on the spot. Prices have ruled 
against buyers, who have rather narrowed their operations in con- 
sequence. But if the week’s business does not sum up so largely, it 
fully bears out the stability of market values. The principal trans- 
actions have comprised Australian off coast at 37s 3d, and Novem- 
ber-December shipments at same price ; Californian, August ship- 
ment, at 38s 6d; La Plata, off coast, at 33s 6d’; Nicolaieff ¢ thirka on 
trample shipped, 34s ; Crimean Azima at Gibraltar at 35s, Molda- 
vian, prompt shipment, at 35s 14d; Danubian, on passage, at 33s 9d; 
and Kertch Azima, shipping, at 378 6d. There has not been much 
passing in Indian descriptions, the principal sales being 1,300 tons 
white Kurrachee, November-December, at 348 9d ; 200 tons choice 
Bombay, similar dispatch, at 38s 6d ; and 500 tons, No. 1 oo 
also November-December shipment, at 37s 104d, principally for Hull 
Flour has met a well-sustained demand throughout the week, with 
prices steadily in favour of the seller. American is most in 
request, country millers still buyin freely. The American 
markets have been very firm for flour all the week, and although 
from the movements of breadstuffs wheat prices at New York 
have receded 2 cents per bushel on the week, the firmness of flour 
has not been disturbed. American shipments of wheat last week 
were 184,500 qrs of wheat. 22,500 qrs from the Esstern and 
140,000 qrs from the Western seaboard are for the United King- 
dom, making together 162,500 qrs, against 131,000 qrs in the 
preceding week, and 88,000 qrs in the corresponding week last 

bage being 


ear. Of flour, 145,000 bags were shipped, 139,000 
ie the United Kingdom, against 89,000 bags in the preceding 
week, and 233,000 3 in the corresponding week t year. 


wheat and flour on passage have 
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increased 79,000 qra,and now amount to 1,792,000 qrs, 

1,844,000 qra at the same date last year. Good malting 
upholds ite value firmly, but the commoner kinds are not so saleable. 
Grinding sorte were very firm on the spot, and dearer for arrival. 
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To-day acargo of Azov shipping, or shipped, sold at 20s 6d for 
Uni ington. The mapas of barley on pon have increased 
to 423,000 qre, against 353,000 qrs at this time last year. Maize 
has ruled firm, both on the spot and forward. Flat corn in the 
24s 6d to 248 9d, and round corn 
Danubian loading has been sold at 23s 6d. 
American shipments last 
week were 37,000 qrs, of which 19,000 qrs are for the United 


238 9d. For arrival, 










































THE IRON AND COAL TRADES. 


7h 4 Prices are higher and firmer in the En 

2 although the volume of business is but small. 
. 7 Our Middlesbro’ correspondent writes :—Our pig-iron market 
is gaining in strength as the large reduction in the make in Scot- 





glich iron market, 


: land is making itself felt; private stocks in Scotland are near] 

ees exhausted, and deliveries em our district to Scotland of ail 
Bahl classes of pig-iron are very heavy now. Prices have fluctuated 
FAs during the week in sympathy with warrants and the money 
Pe Y market, but little iron is obtainable at a reduction. No. 3 is quoted 
bee 48s 9d prompt. 
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Pe Kingdom, against 35,000 qrs in the preceding week, and 165,500 
Sei qrs in the corresponding week last year. Oats, with fair but not 
, heavy arrivals, have been firm, and are rather dearer on the week. 
Beans and peas have sold without quotable change. 
The following table estimates the home consumption of wheat 
during the harvest year 1890-91, contrasted with 1889-90, 1888-9, 
and 1887-8 :— 
spe ea r-are onenrateae ne 
Imports. | 1890-91. | 1889-90. | 1888-9, | 1887-8. 
ccntetmnnetiy tie eben _—— — ; 
| ewts. | cwts. | owts. | owts. 
Wheat (9 weeks to Oct. 25) ..scceesseesee | 14,202,700, 11,085,906) 13,258,630) 8,845,560 
Flour a * | 3,099,100! 2,783,100! 3,444,170) 8,454,570 
BE 17,301,800 13,819,000; 16,702,800! 12,360,130 
y Add week ending Nov. 1—Wheat......... 1,090,400 1,227,000) 1,264,700' 857,630 
BR iciasccecikcuacies Seaidebnionenmesan 249,200 259,000) 412,600} 362,290 
Total importe 10 weeks . sal 18,641,10 15,305,000 15,350,100) 13,520,100 
Less exporte—Wheat .........secceseees | 20,000! 13,100 30,900] 160,000 
DE invindexbivas sucudseusbusvenssenvebentinnd 10,006 10,000) 37,100) 35,000 
| | aT | aa 
Net Imports..........cccccrcerssveess | 18,611,100 15,281,900 18,312,100; 13,325,100 
Add to this the estimated sales of; | 
home-grown wheat ........sssesesesees | §,668,00u) 7,029,000 6,815,600) 10,760,000 
Ten weeks’ home supplies .......06...0000 27,279,000) 22,310,900, 25,127,700) 24,085,100 
_——————E— EEE — EE 
Average price of English whest, per 8 d os @ | sd sd 
. camater eal crn OC MRR ae 8 eS 1 aes 30 3 
> ME POF CWE siscrscersereresererseersrsereesers 7 3 | 6 1ij 7 5} 6 113 
; | — o_o OO" 
; bushels. | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres.........) 21,235,381 25,713,000 33,477,000) 35,145,009 
Do do = in cwts...! 1,138,000, 13,776,000, 17,930,000; 18,820,009 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
, weeks ended November 1, 1890, and for the corresponding week in 
’ each of the years from 1889 to 1886. 
oF Quantitixs SOLD. AVERAGE PRicns, 
Wheat. Barley. | Oats. Wheat. Barley. | Oats. 
1890. qrs beh qra bsh qrs bsh aod ed 8 a 
Nov. 1. 90,904 7 | 214571 1] 14,267 8 31 6 29 7 17 3 
Oct. 25...) 87,096 6 197,255 3) 16,062 0 31 0 29 10 17 3 
18...} 85,659 2]! 165,523 6] 15,303 2); 3010 29 7 17 3 
11..' 92,476 3) 134,783 6! 17,681 4 30 11 29 8 17 5 
4...| 102,437 2) 97.946 8| 21,935 3! B81 2 29 6 17 5 
Sept. 27...| 106379 2) 72,549 7/ 15,085 2, 31 6 9911 8 
a } } | | | 
1889......... | 68,662 2 197,719 5) 140382 0) 30 3 818) 68 } 
1888... 61,912 1, 101.994 1) 6674 3 32 3 28 10 16 5 
1887... ... 66,087 0 138,904 5| 6,201 30 3 29 7 bu i 
f 1886....... 1 49,325 11] 127,565 1' $325 6 30 8 23 1 16 11 
icclabeeaenunioacs ieee ee ema ; a Faas easier 
The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the ' 
week ended November 1, 1890, and in the corresponding week of ‘ 
4 1889 =— i 
7——Quantities.—__ | 
, 1890. sso. ' 
Animals living—Oxen, bulls, cows, and calves...... number 10,417 12,310 
SN IRIE NII a5 ncteiubbibibiecenemnrsensoenvonente 11,050 13,399 
END .ocsccees _* “eeecseeesees wee ‘639 
eID ss cicsidcccsincmickemsisvincees 58,191 61,920 
Se MN AIUE DEIN ses csocsbectccsentvinnsocivronieasies % 25,861 86,063 
. UND 'sosnxin ines oopensacabeneiasenbens benbessuibsnsecienpeeceiens % 13,262 13,838 
Meat unenumerated, salted and fresh............... ” 2,740 1,164 
ag a a RINT iisincensnvcsvsacpseas ~ 11,283 15,111 
2s} EIR «csvvciniicssscenniceksoiavssimevndetovemescase » 27. 26,870 i 
Pork, salted (not hams) and fresh................s00. * 6,385 4.322 
PORENET DINE GORD oes occscescssnocessecesestsenencenassovencssenssovebs £ 5,384 5,138 
J RONIIED 20. ccscvccreesncevesscesecosonnsssossvensneneeeonssecnssoees cwts 5,009 6,103 
ER IE . 32,860 32,041 
REITING osscescvesceseshbesetonssecsiesscsschsseeeessresbéséttonnebs ” 20,876 8,494 
SINUID  Sescootiendshwinnvdondtomsnessinctepyvobenvensnbedenneanbioonsss : 42,477 - _ 26,527 
Bgxs..... great hundred 193,056 . 211,249 
SIE cotacghahe benéguehivenennsspponrisiiebsspioncvetehsoubysGivecese hood cwts 14,382 27,284 
Vegetables—Onions raw .............cssssesesessesssseeseeeees bushele 109,665 . 100,553 
SIND A ssi cectctiviscicnspivoemnseensborieeessiencisenesininet cwts =: 14,328 4,456 
‘ NINN sihs cisinndonpiasisnsasnvicenmbcsnienistbichioooeniee £ 10,186 11,296 
; rm, grain, meal, and tlour—Wheat..................0c0008 cwts 1,090,478 1,227,262 
SE clbiicckenisbsnrich vsentvlgaarerinibcavssekebishaencinbisesioe » 604,806 33y, 161 
; I cctnashnashbnshavebsvvehembibveassbesvononeiaspaciensduupbass *» 110,869 389,438 
aa ahi alanine adAnii niles dannin tbe a 41,178 19,819 
SINE Sobakahcriisnneoviibidkiigiiniaveetichadinonsntsvestianuub: aren " 81,683 . 147,282 
ja SS a a ~ 302,990 558,076 ! 
IR I NONE isn csessrensvscnstnces seus cones ” 24y,282 «, 259,181 


51s 44d one month; buyers, 51s 14d cash; Sls 44d one 


being plenty of orders. Iron ship plates are £6 5s to £6 
ship angles, £5 178 6d to £6; bars, £6. 


[November 8, 1890, | 


There has been a good deal of activity in Glasgow | 
the position as to the strike remains the maneil aplte of retee 
to the contrary—that is, there is very little hope of any settle 
ment this year. Closing quotations for warrants on W 
were 52a 8d cash and 52s 1lld one month with buyers, sellers 
quoting 4d more, and to-day (Friday) business in a flat market 
has been done at 508 Ild, 51s 4d, 51s 14d cash; 51s 2d, 5is vid 
sellers, 3d more. There is a good demand for Scotch maker 
iron, some brands by reason of scarcity being without 
quotation. There is steady inquiry in the North-West 
hematite trade, but dealings are very limited in number 
The finished iron trade of the North is satisf there 
7s 6d; 
In South Staffordshire, 
marked bars are quoted firmly at £8 10s, and merchant sortsare on 
offer at £6 17s 6d upwards: £8 for doubles is about the figure at 
which black sheets for galvanising can be obtained. (Gas 
tube strip is in fair request at £6 15s. The whole market 
is firm, and there is no anxiety to sell. In the North- 
West the steel trade is steady, but prices are a trifle easier 
for heavy sections, which are quoted £5 2s 6d, with light sections 
at £6, and colliery rails at £7. The outlook is fairly bright. There 
is plenty of demand for steel shipbuilding material. Plates are 
quoted at £6 15s, angles and other sections £6 5s, and steel boiler 
plates £7 15s. The ship-joiners’ strike in the North-East is settled, 
and the shipbuilding trade there is in a more healthy condition, 
but there are not many inquiries. In the West, the outlook is 
somewhat better. The Scotch yards have very few new orders. 

Writing on the foreign iron trade, Jron says :—The Belgian iron 
market is weak. Orders are coming in very slowly, and, if it 
were not for the dearness of labour and raw material, fuel espe- 
cially, prices would be lower than they are. The French iron 
market continues firm. There is a better feeling in the German 
iron market, owing to the accession of several important works to 
the union of rolling mills proprietors, and it is expected that, 
should the latter be able to uphold prices, the demand would 
revive. The German imports of iron and steel and machinery 
during the first eight months of the present year have risen to 

2,437 tons, as against 236,964 tons in the corresponding period 
of 1889, while the exports have declined from 732,384 tons in 1889 
to 628,121 tons in 1890. 

The coal trade in the Newcastle district is steady. Best steam 
coals are making 11s 6d to 12s; secondary, 10s 9d to lls 3d; and 
small, 6s to 6s 6d. In South Wales the trade is active, the follow- 
ing being the Cardiff steam coal quotations :—Best qualities, 14s 
to 15s 3d; good dry cval, 14s to 14s 6d, and inferior sorts, 138 to 
13s 6d. House coal is in steady demand at slightly higher prices. 
No. 3 Rhondda is quoted at 14s 6d; second class, 13s to 13s 3d, 
and No. 2 12s 6d to 12s 9d. There were no sales recorded on the 
London Coal Exchange to-day (Friday). 








THE COTTON TRADE. 
LIVERPOOL, November 6. 



































lil 6 < | Same Period 
| | @ Same Period 
| 3 E | | = 1889. | 1888 
Descriptions. : a ee ee 
g 222 4 Ed \ke ee 
Sls si) a) rs om Gia otk 
| | } } 
American =| a 4| a lalalalalalajaa 
Sea lsland...pertb.|... 13 | 14 15 |16 20) 14 15 17 |18 : 
Florida ditto............. 1} 12 124 | 13 13h | 12h 13 | 14h a lad 
‘Ord G.O. L.M. Mid. G.M. M.F.| G.O. L.M G.M. 4.0. a 
American ......... +5 | 44 5s, EAs 58 | 5)% Sr) 53, 5b SHH ot OF lag 
Brazilian. ‘Mid M.F.| Fr. G.F | Gd Fne.| M.F. Fr. Gd. M. ei 
Pernambuco, &e.... | oo. | 53) 6 | Gre) on 6s 6h | a 6 es 
Ceara, £0. sesceccsses | coe | ove | BEE) Oh} ove | ove |) Gre; Of w | ne! 
Paraiba .......00000000 | coo | coe | GEE) Ch} coe | ove woe j nee [ove foe 
Rio Grande ......... Les Foes | sas | mee | mon | me | we fee) Onn 
Bahia, Aracaju, &. |... | oe. | wee | cee | toe | one onl caer 
Maceio  ......c.cs0ee | = Ye a aos | os pee 
Maranham......... | ase | soe | woo | owe I ol ae 6b 6h ai) | ia 
tian—Gallin stim) ge) See | ses | ai Oh T 
"Shite a —Selad | 4 | 53) Gry OF OH 7a) 6 O87 a | 
Ditto White ...... me | see | one se | rr ay 
Smyrna, Greek, &. | | Gb) | Ob] GR BR] 4B SR) 8B) 
est Indian, &c. | | | | i | | 16 19 | 
Fiji Sea Island...... woe | oe [18 | 16 116 | 17 8 aie | 
Tahiti Seatsland..| ... |“. | 10 | 10h 11 | 12 10 alta | 
Peruvian—Rough |... | ...| .. | 81s) 88) 98 w ald 
Ditto Mod Rough| ...) ... | 7 | 78) 8 | ow | oi Gis) 8 
Ditto Smooth ...| ... | 544, 54a bid, Gre 64 || Gre Or slate 
Ditto Sealsland |... ... | 7 | 2 1 || ~ | a) if | 
African eoccceccecesces a 5 } oe 1 FE. | 
East Indian. F. GF.\F.G. FGd F.G. Fne.| G.F. F.G FG) ip “ | 
Surat—Hingungh’t! ... | 43 | ... | 6h} | |) 5 poe | i Hin | 
Ginned Dharwar| 43 | 43 | 44) 444... |... |) 48 4B) cyl URC Tee] 
M. Gin’d Broach! ... |... |. | 418 Bre 55) 418 418 0) | alae | 
Dhollerah ......... 3%, 3i@ Biz fre dye 44) Are Ae TE ey | 
Oomrawuttee ...| 32. 44 | 44) 44 | die 0 | 48 4 aah 
Khandeish......... | 37¢ 3/3 | 4re 44) 48 | 44 | om o_! 4 | 
ND: corcescoses ve | wee | | He OB) wl et On gt eke 
Veravul, &o. 8% Bt4! | dri! une | wee 1) 40%) | lee = [> 
Comptah . + 43 | 4s Colt. gos 43 os . iw le | 
Boinde...... sol ent co | BED oa Gn ie wns | ite a | 
ee at es SH ds 48 || ol SF Ka «as je | 
Madras—Tinnevily | 43 3% 4/8 58 «. | 413 | “| «S| 
Western! 31) 44)... ) 48) .. | tes 
Consumption, &¢. 18m 
Imports, Exports, a _ 
bales. . seni 
Imports from Jan. 1 to Nov. 6 .ccsecsssssssessesesee 2 82K408  eveeeene ae 
Exports from Jan. 1 tc NOV. 6 ....s.sssseseseeseseees B68 oe 
» Nov. 6 000000600000 000 sec 000 000 000000800 000050 00G00e0ee 00% 597,260 oa -— 251s 
ption from Jan. 1 to Nov. 6  .......++-seseee 479 just yea past 
® The consumption compares with one week more Z 
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These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 175,650 
An increase of quantity taken for consumption WL nveansavcaussincnveassecquentace, 3. 
A Of actual Exporte OF ...ccrccrcrrrescorccrresscccecensseccerceesesceeseesers 86,070 
An increase in 8tOCK Of .......+.s0ssrecseeseeesseesseensenesnesesensanctenersensensnesnaeees + 130,100 

In speculation there is an increase of 29,430 bales. 

The imports this week have amounted to 141,358 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 300,000 bales, against 348,000 
bales at the corresponding period last year. 


Cotton has been in moderate request, and, being freely offered 
ices have given way 7d to y4d per lb since last Thursday. Sea 
d continues in limited demand, without change in quota- 
tions. American continues in moderate request, and has been 
freely offered, prices showing some irregularity. The quotations 
are reduced ;,d perlb. In Brazilian a moderate business has been 
done at a reduction of ¥,d tojd per lb. Egyptian has been in 
fair demand and pressed for sale; prices are irregular, and quota- 
tions of the current qualities are reduced jd per lb. Peruvian is 
in reduced request, and freely offered at rather easier rates for 
rough sorts, with the exception of the best grades, and 4d per lb 
decline in smooth staples. Quotations of African are reduced 4d 
ue lb. In East Indian a fair business has been done, but the 
goane, hes been freely met, and ‘quotations have been reduced 
per lb. 

“Futures.”— The market has been dull throughout the week, 
with adrooping tendency in prices, and the closing quotations 
show adecline of 7-64d to 8-64d per lb for near, and 5-64d 
to 6-64d per lb for distant positions, from last Thursday’s Circular 
rates. The closing values are:—Delivery: American, any port, 
Lmec., November, 5 21-64d ; November-December 5 21-641; 
December-January, 5 21-64d to 5 22-64d; January-February, 
5 23-64d; February-March, 5 24-64d to 5 25-64d; March-April, 
5 26-644 to 5 27-64d ; April-May, 5 29-64d ; May-June, 5 31-64d ; 
June-July, 5 33-64d to 5 34-64d; July-August, 5 36-64d per lb. 
The following transaction has taken place in Egyptian—Delivery : 
f.g.f. (new standard) November, 6}d; March, 6;;d, 6}d per lb. 

he amount of cotton forwarded this week is 77,764 bales, and 
actually exported 5,473 bales. The increase of stock this week is 
58,120 bales. The sales amount to 50,230 bales, of which 670 are 
on speculation and 4,600 declared for export. 


MANCHESTER, November 6. 
(I.) Comparative Statement of the Cotton Trade. 
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| Previous Weeks in 1890, 





























Price 
~_ e | Price, Price Price, Price, Price, 
1890 | Oct, | Oct. , Oct. Oct. Oct. 
"| so { 23 | 1a] 9. 2 
SO rreneeeenennemnesnenmnsesen] qnemienen | annonces ' ' 
mr Cntine—Doland middlin snper TD) a 6 53 0 otk 0 oR 33 of 
otk ME eens | 0 56 O 53 0 58 O oF 0 et 0 sf 
wae Sm soe eh «aan ereeene San eco 0 64 0 63 0 6) 0 64 
’ : sores sesvesees] % 6% «0 6 
aae-Ha.ss one fair,2nd quality, 0 94 0 “a : 7 0 “oh S * 0 > 
io 3) Water-twist i 30 
%6-in, 66 reed, Printer, 29 yds gUctieds - eae SC ee eR 
%7-in, 72 reed, ditto, ‘b5Ibe2ozsl 5 0 i; oi. ric Sie S68 * 
Bin, 60 reed, Gold End Shirtings, 374 | ae eee he 
oar ere es om sebiieianecanae te 73°73 73/78 7 3 7 8 
, 66 reed, ditto, ditt sissevene| 7 3/7: 
40-in, 72 reed’ ditto dite bike Ban ae ;/$ 148 148 138 148 16 8 1 
OM, 46 road, Red End ‘Long Cloth, 36 | .s | eee eo 6 | 9 8 
ar , 
7a, O18 ssernrnertserssenen sineeions 060/160 6 0\6 016 0 
(II.) Comparison with Previous Years. 
| Price,| | Corresponding Week in 
Nov. 6,| , saan 
—_— fee 1890. | 1889. | 1888. ; 1887. | 1886. | 1886, 
Raw © nm je d js diedjsdjijsdied 
Cotton Dera middling ..per Ib C bg Ce 5} 0 by GO 5} 0 530 58 
i Seeman ao BIG cocker OG 5% & 5§ 0 Sie O 5g 0 5 05% 
fem Demonte 5 Salceals ae eats A 
‘arns—N ' é e SE essen eeeeesnee % tw © 6§ O Bye O Ste 5 
o No 30 Water te iairend quality, 0 9 0 340 9 6 S30 8 OU 8 
in, 66 reed, Printer 99 te biioe | 9 & O 8§ 0 83 0 80 8 0 
%7-in, 72 reed’ ditto,” , Zoom 4 0 414 1 4 194 04 OO 
in, 69 reed, Gold Kad Shirtings 874| °° |° 185 345 18 4108 5 0 
Yards, 8 lbs 4 ozs... nae, 5 a ae ae ae 
Win, 66 reed, ditto, ditto, 8 ibe 13 Gag (7 3 7 2 610) 61°} 6 Th 6 if 
in, 72 reed’ ditto’ ditto’ 9 Ibe cn | S 19;8 017 9/7 O17 Siz ¢ 
M4 reed, Red’ End Loe fom.) 9 8 93'9 148 9'8 6 8 9 
Yards,9 Ibe... oe 
ee 8 1S 8 EES A 


The ee business has not been at all satisfactory, and few 
fairly Aman an average turnover. Cloth transactions, though 
ia eta se have rarely proved important. The limits for 
ions of fine ee to be insufficient, and only in some descrip- 
Reglected — ohana sales been effected. China makes remain 
foreign markets b ey are firm and under engagement. Smaljer 
and the same m ave taken moderate lots of miscellaneous goods, 
hot altered aa y be said of home trade houses. Quotations have 
topping looms when orders are wanted, manufacturers prefer 
leesen their al : ee than accept prices which would further 
dull and inacti. y attenuated margins. Export yarns have been 
have sold to aie and frequently weaker. Some favourite spinnings 
Ment in the dace ae extent for Madras, but there is no improve- 
| ity has also vowed China and Japan, and the Continental 
| rere mace ingly quiet. te 
ce A 
} **uirements, he decline in tempted to buy in excess of actu 


In yarns for home use | 


position of spinners, and although wefts keep — steady, twists 
generally may bought at easier figures. Bolton counts are 
practically about 2d per lb lower. To-day’s market is no better 
in any respect, and the firmness of prices can only be accounted 
for by the amount of contracts still unexecuted. The business 
done both in oo and cloth has been confined within the narrowest 
See uyers invariably only supplying the most urgent 
wants, 





THE WOOL TRADE. 





_The English wool trade remains in very much the same dull, 
lifeless state, holders being very firm, and consumers unwilling to 
give prices asked. 

Our Bradford correspondent writes :—“ Our market continues in 
the unsatisfactory condition that has now ruled for a long time, 
practically without change. It is difficult to see how any rapid 
improvement can take place, but things cannot get much worse. 
On the one hand, prices are so low in all descriptions of wool that 
holders are compelled to stand firm; on the other, buyers utterly 
refuse to speculate at present rates, and only purchase from hand 
to mouth. Ifa stapler finds it necessary to realise promptly, he 
has to make some concession. But as stocks cannot profitably be 
replenished from outside, such abatements are not large enough to 
appreciably affect quotations in general. The better classes of 
both English and Colonial wools may be reported as firm at late 
rates, though slow of sale. In inferior descriptions the buyer has 
a slight advantage as compared with last week. The continued 
dearth of large orders for yarns is making it diflicult for spinners 
to — their frames fully employed. The home trade is fairly 
good, but the export demand is slight. There are signs, however, 
that stocks on the Continent are getting low, and hope, therefore, 
of increased business in the future. In the piece trade there is no 
change. Merchants are anxiously watching the results of the 
American elections. 

From Liverpool Messrs Seward and Melly, reviewing the past 
month in their district, write :—‘* We regret to haveto record a 
dull and unsatisfactory position in the wool market, which is by 
no means warranted considering the healthy state of the home 
trade. The enhanced duties on manufactured goods into America 
under the McKinley Tariff Bill are no doubt causing considerable 
uneasiness and timidity among manufacturers, and the chief cause 
of the present depression. Cross-bred wools and the better classes 
of domestic kinds rule very firm, but merino qualities, as also the 
stronger classes of English, especially skin wools, are a 
decidedly in favour of buyers. Thedemand all roundis very quiet an 
confined tosmall consumptive requirements. Some inquiry is mani- 
fest for low duty carpet wools for America, and a fair business has 
been done. To avoid clashing with the London sales, it has been 
decided to hold the next Liverpool clothing wool sale on the 14th 
prox., to be followed on the 18th with the East India wool sales, 
and on the 25th prox. with the miscellaneous combing sales. The 
business recorded during the month is confined to 900 bales Peru- 
vian at 139d per lb for good merino, 104d to 11d per lb for good 
fleece, 94d per lb for middling, 8jd to 9d per lb tor inferior and 
strong middling, and 83d per lb for grey; for 311 bales greasy 
Lima and Chili at 64d to 74d per lb for white, and 5}4 to sia per 
lb for coloured ; 340 bales eka morocco at various prices ; 1,272 
bales greasy Abudia at 64d to 74d per lb ; 55 bales black Spanish at 
64d to 63d per lb; 230 bags Kassapbatchia at 6$d to 6d per lb 
for second white and 23d to 3d per lb for third grey ; 132 bales 
second grey Adrianople at 44d per lb., and 140 bales greasy grey 
Persian at 43d per lb. Alpaca has been very quiet during the 
latter part of the month, but the article is nevertheless reported 
to be very firm, and, as supplies are small and likely to be, there 
is no reason why values should not be maintained. Sales are— 
1,247 bales Arequipa from 15d to 17d per lb, 38 bales Calloa at 
11d per lb, and 941 bales inferior at various prices. Public sales 
of River Plate sheep skins were held here on the 22nd inst., when 
962 bales were offered and all sold. There was a fair attendance 
of buyers and active competition. Prices averaged fully jd 
per lb in advance of previous rates, and occasionally more. 

As to the Aeseclien market, Messrs Sanderson, Murray, and 
Co. say they have received a code telegram, dated November lst, 
from their Melbourne house as follows:—‘* Market irregular. 
Market falling, and large quantities being taken in. Buyers 
operating cautiously.” 








JUTE, FLAX, AND HEMP TRADE. 





Jute is now at an unusual low range of prices, and the statistics, 
so far, do not confirm the reports of a very large crop. The 
reported sales here amount to 12,000 bales, chiefly for Dundee, 
including PB in heart, November-December, at £9 10s, c.if. 
Trade in the latter port shows a slight tendency to recovery, but 
prices of goods are low, and no advance can be obtained. 

Flax remains in nearly the same position as last quoted. The 
St Petersburg markets are more active. 

A further advance of about £3 has been paid for Manila Hemp, 
to arrive. Latest sales include fair, November-December ship- 
ment, at £43. Current quality at £45 10s,c.if. The American 
operations have forced up prices during the pent fortnight. 

New Zealand has risen considerably. 2, bales, by auction, 
chiefly sold at £24 to £29; low and ordinary, £21 10s to £23 15s. 
861 bales Mauritius, part sold, at £22 10s to £28 perton. Sisal 


= cotton has rather ,weakened the | Hemp active and dearer. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—There has not been any change to report in the market, 
which is quiet. Beet rather easier, and the speculative business 
moderate in extent, while the prospects of supply are uncertain. 
Refiners have bought daily. Confidence is not, however, restored, as 
prices have fallen lower in former years. Stocks of Cane are 
small. During the week few sales have takea place, these being 
chiefly in West India. 3,382 bags crystallised, by auction, sold at 
168 9d to 17s 3d, and afew very fine yellow Demerara brought 18s 6d to 
188 9d. Operations in other kinds, by private contract, have been 
upon a limited scale. The refined markets do not exhibit any 
decided change either for London made or Foreign dry goods. 
There are not any sales reported in Java cargoes. 


Imports and Deliveries of Sugar in London to Nov. 1, with Stecks in the Pubiée 
Warehouses at the same time. 


1890. 1989. 1888. 1887. 
Tona. Tons. Tons. Tons. 
[ SNE: Pascuvcsssbsveucine 205,800 ... 278,200 ... 242,700 .. 247,800 
eee ee. 251.200 256300 .. 265,500 ... 273,800 
EEO 22,200 51.500 ... 31,000 ... 50,800 
Stock, United Kingdom 85.900 ... 163300 ... 152,500 ... 166,700 
Madras Jaguvery, per cwt 10/6109 ... 8990 9/39 ... 10/0106 
Good brown West India 13013 ... 116120 .. 1350 .. 13 0 13/6 
Crystallised Demerara... 16/6 18/6 .. 16/0 21/0 ... 17/0 19/0 ... 18.0200 
Beet, 88 per cent. f.0.b. 12/7 11/91110}... 130 .. 13/4 
Fine French loaves, f.0.b. 169 .. 16/9 17/0 ... 179 18/0 ... 17/14 17/6 
Java afloat, Nos. 15 to 16 15/6 .. 14/9 ... 16/0 o/b ... 15,9 16/3 
Tate's Cubes, No. 1...... 19,0 i. 1a ~ 210 .. 20 


Mauritius. —About 1,500 brown syrups sold at 11s 7$d to 123 3d. 

Porto Rico.—-At auction, 1,906 pockets grocery were bought in 
above the value. 

Refined —Stoved goods have not varied in price during the week, 
and the demand has been steady. Pieces and crystals have barely 
sustained their former value. In Foreign retined there have been 
moderate traneactions. Granulated is tirm., Russian crystals offer 
at 15s 44d, c.f. and i. Fine French cubes, 17s 6d; other kinds 
down to 16s 3d per ewt, fo.b. 

Beet.—-Refiners have again bought ready sugar. The specula- 
tive market quiet. To-day’s closing prices are: For German, 
88 per cent., 12s Gd to 12s 74d; January-March, 12s 104d per cwt, 
f.o.b. 

RUM. —There is not any business passing, as the market remains 
dull. 

COCOA. — Public sales of West India on Tuesday amounted to only 
432 bags, chiefly Trinidad, 250 bags of the latter finding buyers 
at former rates, from 62s 6d to 65s Gd; good, 65s to 68s ; superior 
marks, 70s 6d to 75s Gd. A lot or two of ordinary Grenada, 57s to 
573 6d. Of 480 bays Bahia, the chief part sold at 61s 6d to 63s for 
good fermented. 229 bays African were taken in at 60s to 62s, 
and 677 bags Guayaquil at 64s to 72a. 

COFFEE. — Prices have been irregular, and were at one time during 
the weck lower by about 2s. The few public sales yesterday went 
at some recovery upon Jamaica, Central American being tirmer. 
** Terminals ” showed weakness, but a reaction since occurred, as 
the European stock during October experienced a farther decline, 
and is now remarkably low The probable abolition of the export 
duty upon coffee in the Brazils has not influenced this market. 
At auction, 14 casks 17 barrels 8 bags Ceylon brought 105s to 
108s 6d for middling to rather bold. 360 bags East India were in 
small lots. 135 packages Mocha were bought in. 598 barrels 414 
bags new crop Jamaica : low ordinary, 863 6d to 898; god to fine 
ordinary, 595 6d to 94s 6d. 3,304 bags foreign descriptions : 
Savanilla, 97s to 100s; Vera Paz, Y7s6d to 101s; fine, 106s6d ; 
New Grenada, 998 to 103s; fine, 104s to 106s 6d; pale, 96s to 98s ; 
Columbian, 978 6d to 98s 6d; foxy Guayaquil, 878 6d to 903; 
Guatimala, 953 61 to 96s Gd; low mixed and pale, 93s. 853 bags 
Brazil were chiefly bought in. 

Imports and Deliveries of Cotfee in London to November 1, with Stocks on hand. 


1890. 1x9. 1888. 1887. 

Tons. Tons. Tons. Tons. 

BOGOR. sscersrisiastivicamns ORO 44.410 ... 30540 ... 41,180 

Delivered for home consumptn 13,120 12,080 ... 11,750 .. 9600 

- p> MIN Gs sicnsnccrbien 28,3500 24,120 ... 260,410 ... 23,55) 

BOE Sis Sichniiodas ncvevessesicnssts ot) OOO x 4GROO”.., OO . 189 

Price middling Ceylon.. per ewt 104/ 106/.. 98/ 101/ .... 87/90/ ... 86; 90/ 
Estimated stock in’ chief 

European ports ..,........... 52,000 ... 85,000 ... 73,000 ... 140,000 

Prices of Fair Channel Rio at this Afternoons Call 
Nov. Dec Jan. Feb. Mar, Api. May. 


Fair Channel Rio, type 2 80/6 ... 79/3 ...756... 749... 73,9 3/ ... 729 

Santos good, type C ...... 85/6 ... B62/... 79/ ... 77,9 76/9 ... 76/ .. 75/9 
_TEA.—-Deliveries since June 1 show a large increase on the pre- 
vious year to same date, as will be seen by the returns given 
below. China imports have been dull, and the common to fair 
kinds of red leaf congou, by auction, including old import at 44d 
to 53d went easier. Black leaf of same character are about the 
same as last week. The catalogues have given a supply of 13,919 
kages. 13,000 half-chests have been registered through the 
roduce Clearing house. Fair leaf good common China black leaf 
congou, November-December, is at 54d. The large quantity of 
Indian, by auction, 40,237 packages, has not caused any weakness 
in prices, and the demand continued good throughout. Medium 
grades slightly irregular. 4,708 packages Ceylon met with fair 


competition. 1,073 packages Java sold steadily. The statistical 
position of the market is considered healthy, 


London Statistios of Tea, June 1 fe October 31. -_ 
— _ 1888, ete 
s. bs. ~aap 

Imports. .......:0 4. 94,774600 ...... 98,049,000 ....., 113.152.118 
peat paseanpenainaen Taiee aie ee ees 96,021 708 2 
aerate 73,686,804 ©... 80,019,000 91,126, ‘7 
RICE is inactive. Durin ene 


g the week a steamer cargo of Bassein. 
3,500 tons, February-March shi ment, sold at 
One of 3,700 tons Ngatee i chai i 


are sellers of other kinds at low rates, the visible su 
large. ' No change has tranapired in cleaned rice. 
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MACE is without change. 38 packages were chiefl bought 
2s 4d for very ordinary Singapore. 37 cases wild Resta net 


in at 6d to le per lb. 35 packages West India brought 25 2d to 
2s 6d per lb. 


CLOVES.—Sales in Zanzibar for delivery amount to 1,500 
latterly at 44d to 44d, January to March. 882 bales auction 
bought in, and since partly realieed at 44d for fair; sea 
Ist class, at 4d 1 case Penang ay 1s 1d for good bold, 299 
bales stems were taken in at 14d per |b. 

CASSIA LIGNEA is slow, with a large stock. 200 boxes, by aucti 
yesterday brought 25s. 1,224 bales broken were taken in at 17s6d, 
per cwt. 

GINGER.—There are few sellers of Cochin. 55 cases, by auction, 
about half sold at 21s for part scraped and rough, 136 robins with. 
drawn, also 100 bags African. 156 half-barrels Jamaica part sold 
at 80s to 100s per cwt for washed. 

SAGO shows an easier tendency. Of 920 bags, by auction, some 
fine sold at lls, and small medium at 123 6d per cwt, the chief 
part being taken in. 

TAPIOCA remuins inactive, and 1,822 bags Singapore flake part 
sold at easier 1ates, including fair at 1¢d. Of 759 bage Penang, 
the sound was taken in at 2d per lb. 69/ bags pearl, chiefly vite 
drawn; one lot medium, sold at 17s 6d; bullet bought in at 18s 6d 
per cwt. 

BLACK PEPPER. — About 120 tons Singapore sold to arrive, at last 
week’s reduction, from 44d to 4y¢d, according to time of shipment 
1,057 bags, by auction, partsold atrather lower rates : grey tofair, 44d 
to 44d. 1,404 bags Penang went at 4gd for good Acheen. Of 110 
bags Tellicherry, a few brought 43d per lb for good. 230 bags 
Kompoot sold at 4d to4jd. 300 bags Lampong bought in at 44d 

r lb. 
pe WHITE PEPPER closes firmer. Sales for arrival amount to 70 
tons, all Penang, latterly at 54d to 5%d, October-January “- 
ment. The spot market is firmer, and 57d paid. 235 bags, 
auction, were bought in. A small parcel fine white Singapore 
brought 9d. 116 bags Siam taken in at 84d per Ib. . 

NUTMEGS steady, but quiet. 51 packages offered by auction 
yesterday chiefly tound buyers on previous terms: Penang, 
brown, Ys 3d to 287d; 96's, 2s 7d to 2s Sd. 149 packages West 
India, 23 2d to 3s 2d per lb. 

FRUIT.—Prices of currants have advanced under the influence of 
speculation and requirements of the United States. Provincial, 
22s 6d to 25s; Patras, 25s to 28s. 1,000 tons salvage, by auction, 
were bought in. Valencia raisins meet with a good demand. — 
156,536 packages, 116,636 packages found buyers at the quotations 
which are about 1s higher than last week. Sultanas in rather 
small supply, and prices keep high, 5,857 packages figs part 
up to 79s per cwt for fine Turkey. 

NITRATE SODA remains quiet. Ordinary, on the spot, £8 2s 6d. 
Cargoes quoted £8 to £8 2s 6d, according to date of shipments, 
with prospective large supplies. hefined rather scarce. 

SHELLAC.The public sales on Tuesday went better than ex 
pected in face of the large shipment from Calcutta, but Lean 
by auction one-third part only sold. AC garnet declined 2s to 
—from 90s to 93s. Other kinds unchanged, A rather hi a 
quantity sold for delivery. TN, second orange : November, 
to 10:8; December, 101s to 102s ; January, 97s. Landed in 
last month, 1,958 cases ; delivered, 5,266, leaving the stock at 
close 40,547 cases, or smaller than for many years past. 

INDIGO. —A firm market, but not much business. ; 

DRYSALTERY GOODS.—At the public sales 250 cases broken he 
galls sold without reserve at 53s to 548, 1,217 packages — ’ 
without reserve, part sold at 253, 52 bales 552 bags ont. 
bier bought in. The only business during the week has an 
tone, November-December, at 23s, and latterly at 228 3d ye - 

CHEMICALS —The markets are steady. Acid, tartaric que 
Citric meets with more demand, and prices hardening. of 
34d to 32d Bleaching powder firmer, and now wort coppet 
Prussiate potash steady. English, 9jd to 10d. Sulphate 
easier to buy. Ammonia offered on lower terms. 7 inet = 
tartar is in small supply. Chlorate potash, 5}d to Spd | now 
Sodas firm. German quinine has sold down to 113d, aa 
ls. Makers sell forward at low rates, bark being plenti oh 

INDIA-RUBBER is tirmer. Para, fine, 3s 34d to 3s 4d per . is 

METALS.—A large business has been done in corr tea three 
decline. This morning G.M.B. sold down to “g int, Was 
months, about £57. The “ visible” supply on the ‘ 

68,225 tons, against 103,540 tons same date last ae mpories 
tin has given way in price about £3 during the Vi ble epely | 
months quoted £94 10s. Cash aold down to £99. a tons last | 
in this kingdom and Holland, 8,047 tons, against 9, 1,134 tom 
year. In London, the landings during November ee 9" 187 toot 
the deliveries 1,587 tons, leaving the stock at the ¢ Holland, sat. | 
or considerably less than an average. Banca ae orth inst 
28,800 slabs will be offered at Amsterdam on hing 528 10ids 
Scotch pig-iron has further advanced about Is, al Yestet- 
cash, the position of supply and demand being a8 

day, the greater part of the advance was lead 
tirm: November, £25 5s, ex-ship. Spanish , 


| 
| 
easier to buy; November, £14 58. The ioe oe 
quicksilver continues at £10, with the usual differ | 
market. | 
Closing Prices on the Metal Exchange To-day. auger | 
soe | 

Straite Tn. Copper G.M.B. a Per Toe 

Per Ton. Per Ton 7 C2 8 sislid 

£94 10s ~~ £56 15s £25 2s is ratbet 


LINSEED.—At current low prices of Calcutte taeieh 6 > | 
demand from the crushers. On the spot, 428 ; 8° 
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London Stock Markets Price Current. 


BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. 
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| 
—— " } 
Dividends Divi. |Sdlef) 2S a | 
__ Due. Name. | Prices. | 8 | a satel £5 Sout \Closng lends re EE N 2 
Jan. July.. New 34 34 %, ted. nt as, 1c 2] 8) Name. ui nny ees,| dends | z | Seow Name.  Prices.| %¥¢- |e {6 | 
un | a! ue. mm | ing. | —_—oeoO 
Quarterly | then 2} %, red. 1923 ..| 995 44/=| oe Foneael a y —| 
v then 2 Dec, 1 of if % | | | | % ‘e | May Nor.| ee |e wr. 63 
Bo Ho on a savseoenes . gi Otago Harbour Board...... Qrtrly. | .. oe =" ay lo< Jan. July: es [Pagcncrtaen. 
CG, TIVO caceceeess ’ 
eo sae “ah red. Loans Btk. itis oF HS | df soeeneesoet Ap oct 1 | April (Brazilian, ‘63 4) -. .- Quarterly wand \French Renteagt ima 
Mar. na Ane ills, Mat.3%, 1080 par|® part Elisabet" Waterworks") + 108 10 gry 1 | ‘Apri! DoGla Lado}! ai "3 Jan Sug) 7 idan 4 
June Dec..| Do June, 24% ......-- 158d 108] port ae 93-5104 6 | JneDec 1 |*June. oe a s) $8 90 (Jan. July, .. Prassian Con, 4 a | 
ee... Inter, og 9 [6 St Louis City ................ 1895 102 6 | Ja. Jly. 2 re Re eee oo Ol aes el = U.8.Fund.1891 44 1057 | 
col. Rly wee 2391 5 ‘Timaru Harbour Board Debs. 1914 99 101 | Apl.Oct. .. “July |B. * sos sana uarterly) .. | Do. Fund.1907 4 19% ¢ | 
April Oct.. Do Rupert's S106 «8 |8 Panganul (N 2.) Harb. ei" ms oo 101 ag : | saaly | Doves k'86 6 | 87 90 os «lw Virginia...... ‘ee | 
corccescoe fa 4 estport arbour . | ** ee % aie 4 | 
Abril Oet..| be Bonds i013, CE Bis 15 All me above bonds are £100 each, with 52 Sy, 2 Doe \chittens ats het "3 o = | ce Dolareiees| a ) 
r.Sept.. Egypt. Govt. Gtd. 3 - 8b 9. -< following exceptions:—City of Win-| Ja. Jly.| May | Do 1885 .. -< 99 101 et 
Feb. Aug.. Turkish Gtd. $i 1856... 104 6 lnipeg 6 % Debentures £500, and New York] Ja. Jly. ‘P.or D.| Do 1886 . Mo 101 RAIL 
April Oct... Bank of Englan Stock 328 3! uity and St Louis City Bonds £200. Ja. Siy.| \P.orD.| Do 1887 ... 69 101 WAYS, 


Fb. Aug 1 /Jan. x9/Chinese Ser. A # | 103 6 
Fb. Aug 1 ‘Mar 91 | Bo oe B7 103 6 
arSep 1 ar'91| Do Redeem. 
- ») | nance 18956 |101 3 
eDec 1 A 1.’91, Do Kedeem, 
- c . | June,1895..6 103 6 
Cc val Not appld. Colibian 73 43, 28 32 
May Ne | *Oct. \Cordova,Prv. | 
of,red.1919 6 | 67 9 


arterly.. IndiaStock 34% red.1931 1045 54 
on y.. 4 ot ot at 


Fol Aug’ Toke Man'shs Dele iw" 3'| COLONIAL & PROVINCIAL 


CEREESSS eunemniamnnt 
CORPORATION STOCKS. a anes 
____ (United Kingdom.) ___ [Present | Dividend Name. ‘Closng 


al a! Amount! Due. |Prices. 
am amen oe AND S Closng : - 


ORDINARY Suargs AFD Stocrs, 
Present 
Amount, Name, 
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10,858,032 \caledonian Oem: -s.ccvé 














| ‘Ht 
| A Ja. ny.| oe al Do Bonds .. 6 | 64 6 2,508 027. ‘Do Def. Ord. No, | 
, '& Prices 100,000 Apr.& Oct. | Brit. Col., 1894 6 10 6 | Ja. Jly.| .. 1898 ¢ se ‘A’ 6 | 79 82 438,266 Cornwall Mineral » { a 8 
——— | 160,000 Ja. & July; Do 1907...... 6 123 § | Ja. Jly.| -- 1898 | Do“ ] - 43) 77 80 8,240 799 Kast London Cons, i 10 
£ 86,300 Ja, & Yan 'Brit.Guiana.. 4 106 8 | Ja. Jly. 164) Dee. IDenubian; 78 ten 2,642,000 Furness, Con. Ord... Pe 
17,066,012, Metrop. Brd. of Wks % 480,000 Ap. & Oct. Can. a RI Cp. ‘6s ms ne| -. |Ecuador ..,... 18 20 4,927,920 Glasgow & 8. W.Ord.Cons 99101 
Btock, red. 1920"... 34 100 100510) | RUOE  cchasan 6 112 14 je | Do Ld. W'rnts | 2.47] 12,618,689 Great Eastern Ord....... | 885 9} 
10,850,000) Do 3 / Stock* .... 3 100 ¥04100$|5,904,700 My & Nov.| Do 1904; 5-6-8 4 104 6 | May Nv yi pad Egypt. Unifd. 4 | 955 6 920,133 Great North of Scotland | .. .. 
852,000 |Com. of Sewers (City 6,796,300 My & Nov. Do Insc. Stk 4 104 6] Api.Oct July '85 {| DoGov. Pref. 5 100° 2 | 10,8841517 Great Northern Con... 118% 
of London), 1905. 3} 100 190 2 |2,850, oz Ja. & July, a Red. 6%, , Jne Dec) Pur orDwg| DoStateDom 5 |102 4 1,159,275! DoAf Arecv. no div.) % 1 
2,327,60C |Cor.of Ln. Bds. 94-98" 34 100 100 2 Wee sscces 4 107 9 Apl.< Oct! Pur orDwg! Dofaira....4 { 79 81 1,159,275) Do BI until67, wou) 168 71 
264,600; Do 3% Bonds, 1912* 3 100 98 100 }3,584,114 ‘Ia. & July Do Insc, 1910 4 107 9 oo? ly.| 1 June |EntreRios,'86 6 | 54 6 19,706,726 Great Westn., 100) 
996,200] Do 3k% Debentures 100100 2 606,600 Jne.& Dec.| Do Dbentrs, | Ja. Sip. '1 | June | DoCnt. Rly. 6 | & 9 2,092,067 Highland, Ord Con, ones 6 
8,650,000| Brm'ham Corp. 1946* 3} 100 108 10 1909-34 . aie 6 | Ja. Jly. 3 | May (Greek Inde- 3,272,589 Hull, Barnsley, &c., Shs. 36 
1, 177, 125} Do do, 1947*.. 3. 100 100 1 |4,494,400 Jne.& Dec.| Do doInse.8« 3) 104 »nd nce 18795} .. .. 16,740,995 Lancashire & Yorks Con, i 
"870; 630|Blackburn Irred.Stk 3} 100) .. .. 709,500 Ja. & July| DoRd.1910-35 4 (109 ul Ja. Sy. # | June | Do 1851 .... 5 | 89 91 2,568,820 Lond., Brighton,&c. Ord, (61 3 
484,500| Brigtn Cor. Red. 1946" 35 100 207% 84/3,200,500 Ja. & July, ms Inse.red., | Ja. Jly.| -- | June Do 1884 .... 5 | 89 91 2,465,590 Do Pf { Dfreev.nodiv. | 16 3 
1,702,612| Bristol Corp. Deb. Stk 3} 100 108" a | _ 1910-35 .... 4 109 11 | Ja. Sly. | Pur orDwg| Do Monoply.4| 72 4 2,465,590! Do Df 1 until6?, apart} 104 
*900,000/C Jardiff Stock, 1936*.. 34 100 107 2,350,000 Ja. & July! Do red. 1938. 3 | 949 54] Ja. Sly.) Pur orDwg Guatmala .. 4 { 45 62 


393,395, Do Con, hts Certs. . 
496,142\Croydon Corp, Ired.* 35 100 110 a 224,400 Apr.& Oct. Cape, 1900... 6 | .. 9. o Con, Rights Ce’ 


600,000; Huil Cor, 8tk., 1943" 35 100 11,257,782 Lond.Chatam & Dov. Arb. 


Ja. Jy. a 1896 |Hawaiian . 6 (100 3 


. 1,642,200 Apr.& Oct.) Do1% drawgs 44.103 5 eo eee | 0h 1 
2,306, 250| Leeds Corp. stk. 1927 : 100 116 17 | ‘679,800 Jne & Dec.| Do 1879...... 44105 71) Cp, '73) Not) appld.!Honduras,’ 67 10) 21 12 $7,869,627 Lond & N.-Western,Cona. 175 6 
987,284) Do do 3 100.107 9 | 670,400 Jne & Dec.) Do 1881...... 4 10L 3} Cp, '73 Not) appld.) Do 1870 ....10; 1112] 11,622,605 Lond.& 8.-Western,Cons. 158 00 
1,317,426) L'str Cons Red a 100 208 7 | 603,300 Jne & Dec.| Do 1917-22 .. 4 107 9] Ja Jly.in'ne! .. ‘Hungarian 1,332,530 Lond., Tilbury, &c. Cons, 105 & 
7, 741,962 Liverpool Corp. Stk 100 311 214]2,291,926' Jue & Dec.| Do Inse. 1923 4 108 8 Gold Rents 4 | 802 92 1,237,063 Man., ‘Shef., & Line. Ord, % 2 
8,775,735) Manchester a. 100.126 & | 880,900 Jne& Dec.; Do 10-40 Deb. 5 1103 6 IneDec Pur orDwe) — ware) 2 127,760, Do Pfs Df'rec. no div. \ 12. § 
100,000 | Middlesbrough rt. : 100 106 13,791,895 Jne & Dec.| DoIns.Stk'83 4 1083 93) =| | | 8dL........ 99 101 23127; 750) Do Df L untiléZis pdPts) 3748 
300,000 SM. ack piwekacnian 3: 100 10% 6 {u,997,566 Apr.& Oct.) Do4% Cns.Inc.4 /107¢ 84] Ja, diy. ie | eee. | | colaia: ide | 112 14 54,347 Mersey, fully paid, £20.. ‘| 34 
662,930 | Newcastle Corp. Stk. | 184,500 May& Noy. Ceylon ...... 44104 6 | Ja. Jly.| .. | *Dec. | Do 1862 Ma- | 5,281,830 Metropolitan Cons... | 7897 
red 1936" ......+6 : 100 106 8 | 794/000 Feb.& Aug) Do.......... 4 102 4 | rema. Rail. 6 | 92 4 2,640, 915 Do Surplus Land Stk..| 64 § 
406,600} Do Irredeemable.. A 100 108 10 | 137,800 Mar& Sept Fijian Gy. _ ¢ 1100 5 | Ja. Jy. 2 lcs \Japan, 1873..7 1168 10 2,250,000' Metropolitan Dist. Ord. m1 
2,800,000/Notting. Corp. Stk. 3 100 96 7] 99,600 Apr.& Oct. | Jamaica... 101 3 30,214,947 Midland, Consol. Ord. ...146 
704,000) Portsmouth ~ % . 3$100 107 8 | 397,400 Feb.& Aug, Do.......... “% 99 101 | Ja. Jly.'n’ne| .. | Mexican, ne |; 5,585,891 North British Ord. Pref. 7 
436,861 |Reading Corp. Sti.* 3) 100 1085 9] 346,700 Ja. & July Manitoba,i9i0 5 111 13 Srenly. nine} .. | Do 1ss8 | $2834] g'008,376 Do Ordinary ....-.-2-, 
761,921 |Sheffield Corp. Red. 33/100, .. . 161,000 Feb.& Aug. Maurits.1895-6 6 |107 12 | Ja. Jiy.| .. | °° |Niergua, isise | 93 7 | 93'954:913!North-Eastn., “ Consols’ y 4 
240, 470|8'thampt'n Corp.1945 3} 100 100 2 68,900 May&Nov. Dol{ Skg.Fd 44,104 € 1. Oui ** 1 *Oct. |Norwegn. 18804 100 2 2,020,400 North London, Cons..... 198 7 
297,200|Stockton tog Ogg | 43100 106 8 77,300 May&Nov | Do Consl. Db 4 (99 201 Moy Nv! PurlorDwg! Do 1856 .... 34) 96 9 3,230,140 North Stafford., Con...., 119 21 
800,000 Swansea Corp. Stk..* 3.100 106 8 | 758,700 Mar& Sep Natal ........ 44110 12 | Ja. Jly.| 24 | *Dec. Orange Free | 426,000 Khymney... ce venee 1B 
H1T,000/W eymout Holcombe, | ol ong 11] 112000 Mare Nov.| | Do Debs. 1996 4 |107 8 Beate «+.;-.6 102 6] 446,561 Shropshire Union...) «; 
steeeees t} 211,000 May&Nov.| Do 10-40 .... 6 103 6] J .. |Paraguay, '86..| 4 2.294 Somerset and Dorset....' 
ars'o00! \Windsor Cor.red. 1918 3100 98 9| 258.281 May&Nov., DoCons. Insc 4 (105 7 Cp. vy, 2° | Apr. Peru,’ ae ees conte 7 








, Ord. . 
000'Wolvera’mptn Corp* 34 100 107 {3,097,029 Apr.& Oct. Do do 4 106 8, 026, 220 South-Eastern 


ate, 
Oe ppe-s-s! 


























































































_ 655, 3 74) Cp. _'76 Not) appld.| Do '72 Certs. 5 | . 3,208,370 Do Pfs Df. ree, no diy. 
» Free of Stamp Duty shone. orme N. ees . ie s x Jiy. n're| eeadnamiens 68) 9 3,208,370 eh ites Sa) 
” . 3 4 442,500 ale “‘ Stock” .....- 
CORPORATION BONDS Ta.& Sly. New 5. Wales, | Apl. Oct n'ne ..  |Russian, 1088, & | /116 . Ee ero 
. 6,281,800 { are 5 100 5 *Aug. | Do 1850 .... 44/100 Lings Leaerp at Fixep Rawvais 
(Colonial and Foreign.) Jab. Do 1s0ctoi008 & {104 12 May Nol tt | preh's| Do 1859 2...3'| 85 7 russ Lassen At Fixe» 
———_——————m | 697,000\00. & Ja | Do2y drawgs 6 103 May Nv Red. 'aftr’s82} Do 1862 ....5 | BY ae a 
z| : | 7,201,000 Ja, tu | Do 1903-10 .. 4 103 ? Apt. Oct 1 |*Jan.| Do A.-D.,'645 | -. -- | Leasing Closng 
| & o\Cloang|, 81370 Ja. & July! Do 1882 Loan 4 {104 7] AplOct| 1 | *May | Do do 1866..5 | .- -- Name. "Companies. Price 
8 sl pret 7,186,300 Ja. & July | Do Inscribed 4 114 16 Ap ay Nv. ‘15| *Aug.| Do(Nic.Rly. | 9 7 ——__ ———__a 
4 me tebo0000 soe we hae st) vod S Fb Aug! ‘098! ee | Do Te sa -¢ °° [Birkenhead .......00-.+ L&NWaaW 1 & 
es eee a. uly ealn 2] MarSep!| 098 | *Fet Jo 1871 ... 7 ee ce t. Easta.. 
z| he ——|, 78.200 Ja. & July) Do iis.-.... § hs 13 | ApLOct) “08 “TA | Do ts73 222.5 | «+ MBo ak wae, DE a ie 
8 uarterly Rs vem o + | JneDec| 098 ee. DO 1873 ....5 | «+ «s &Granthm. 
; Do do ee Daet..--t ee ‘154,800 Mar& Sept, Do 1891...... 6 100 2 | ADL Oct, 131 ADE | Do 1876 2.2144) 90001 NRTeay & Canal ..., Gt. Northn, 1388 
6 |Borough of Megler eS cose 11914110 12 |, 262200 Jne& Dec.| Do 1891...... . {200 s Shrewsbury & Hereford 
~ ‘Borough of Timaru (N.Z)..../1910/120 2 2,207,300 Mar&Sept) Do 10/40 .... 6 | - Cp. ‘73 Not! appld..8. Doin go, 696 | -- -- 6% Rent Charge. L&NW&GW + + | 
6 |Boston (U.8.) Sterling........ ** |1899| 103 é 388,000 May& Nov. | Do 1889...... 6| .... . Ny! Purjor wg Santa Fe,'83-4 6 78 81 ne j 
2 Ra panacea 1902/1667 4,214,100 Quarterly | DoBds C.1892 5 108 10 Apl.Oct! .. | Mar. | Do West Coly. arene j 
BRR Be stconatins iors 1803199 101 | 24964205 May&Nov.| Do Insc. 8tk, 4 103 4 |_ Railway .. 6 | 86 9 DepeNtURe STOCKS. 
6 7 Auckid "Gons. Act, '79 1930|120 3 | 800,000 May&Nov. Quebec (Prov) & |104 & | Ja. Jly.,.. | June Santa Fe and a ae 
S| te Deenterea tee 1934|110 12 | 960,000 May&Nov.| Do 1906...... 6 105 7 | Rasta. Rly. 5 | 83 6 ‘clowns | 
6 \City of Brisbane (Big Debs. 1801 98100 | 792:300\Ja. & July| Do 1919...... 44 103 5 | JneDec| .. | June |Spanish...... 2 | 49 60 Present Name. Closng } 
6 ty of Buenos Ayres Debs. . 600,000 Ja. & July y)} Do 1912...... 6 j1l2 i4 Ja. Jly. 1k June oO uick- Amount. (Prices, } 
& (City of Cape Town .... ee & July, epeanane, . = 2» | ons avers ort. 6 - i ere 
6 f Christchurch (N.Z.) . 19261123 6 lenec encle. oc .,.| 2801-6.-+:--- r n'ne! .. 0 4%, Bonds 4 | { 
; cy = eee ene 8,985,900 Ja. & Juiy| Do 1913-15 .. 4 |103 6 Seats! .. |*Mar, Swedish 18784 102 4 slo Brecon MerthyrA....4 06 8 
6 ("Bo Redeemable ...... 2 10866900 Ja. & July! DoIn. 1915-244 108 8 Apl.Oct| .. | *Jan. | Do 1880 ....4 102 4 497.8 Do B....4 me 
& | Do Consolidated 468,800 Ja. & July Sth. Australia, | 7,220 fre \Calodontam. «. -npe-cse>l ee 
6 |City of Hobart Town Gtd. "..'1930 110 16 10'S. & 1891-1900.... 6 100 27 | AplOct! & | *July., — 1864, 14,220 Cornwall Minerals .... 4 164 } 
6 ie of London Ist Pref. .... 1893100 g | 904700 Ja. & July| Do 1901-18 .. 6 (109 30 p. Trbte 304,704, Eastern & Midiands. i a 
6 bal De Waterworks ............ 1898 107 9 |, 278,500 Ja. & July! Do 1889-1920.. 5 105 20 | Apl.Oct a Suspd. Do. ita ET, at ‘oat ts 644,440 East Lond., 30 WHreat 
6 \City of Melbourne .......... 1907 104 16 |7+766,700 Ja. & July | Do 1894-1916. 4 [100 6 | Apl.Oct) guna Meier, Def. $81,116 Do a 
“a a eee 1927 110 12 200,000 Ja. & July| Do 1929..... 4 /104 6 Egy). Trib. 6 100100} 624,994 Do $rd charge .- 4 ‘104 4 
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a % | } 10 | = ' pe ae ee + Lott & | 5 [Bell's Asnestos. I, imited.... 125 | st ic Lebenture Stock 
ns, and Med. ... | 17 17%, 20 | 20 0 Perp. 6% Preference . .- i é 8. Mt. Lan 7 

100 seg tm ke. ist Mt. t 102 4| 10 | 10 ManchesterBrew'ry,L., Ord. 14113} 1 2 Bland, J. & Co., Limited ... 931) Stk 100 Do 4 Debenture Stock 

ee A bak, gtd 68 101 3| 1 | 10, Doz % Preference...... 14123 6 | Bodega, Limited phe a enna 23 22); 10, 2 British & American - 

100 Prov. Ore » eee BD] : Nalder&Collyer's,L.,Ord. it 144 6 | 5/8. Morris and Sons ........ ++ | 26! 24 Britisha & 

30 |Royal § al Serdinian, A aaataeee . as 2 4 eit ree r 12 323, 6 | 44 Brooke, Simpson, & Spiller, \ 9 Stk 100 Do 447 Debenteeut? 
| DOB ... 1... .ssereveceveere | i 4 Preference ...... rn bs | Limited, EE Siats ctaene 14 28/28 28 Briti h Amerinne Lona 

18 Serna La i oie 3| ¢) $ Muerte? eH ag | ane Gar te to Berane Rank ee 
a i and Series ee conais 103 @/| 10 | 10 Northamptn Brewry, L. ord 12:34} : " Ipryaut Sree a: roses iti | © lu ColeSouten and Australas’ i. 
ilian Rail. L. , Ist Mt. Deb. * 9194) 10/10, Do preference..........++ a 13 ’ , ee | ortange and Agency . 

100 Seceend Casnake sa s 10 2|8tk 100, Dod % Debcnture Stock.. 110 13 . 1 Peete a ae See. . ay] | 10) Do eeeed wi 

2 South Austrian ..... - 3, 134139] 10 | 10 Nottingham Brewery, in| a2 93/100 100 ‘Cantareira + rd ‘Gens t= : Canna Combai ae 

; o & nee i ) ’ da 

4 is Sane rire = 7 +t Stk 100 Do fst Mort. Debs “Stock 98 1°2 &c., 1,67 Debentures .. 102 5 10 | 280 solorado Mork & free 

20 ‘Southern of France. “* cai 5} 10' 9 Cassell and Co., Limited .., 17418) } 20) 6 Cred 

20 South Italian 113:24| Stk 100 Reid’s Brewery, 5% Pref. .. 113 1 it Foncier 

90 \Varna................cc0sc00 3 |... | Stk 100 Do 4 % Deb. Stock ...... 167 9 Stk 100 Catalinas Warehouses, &e., gs (102 100) Do Land Mort, Debs. 9 

BREN 6c2e eet Loe dhs cowrwinbe -. +. | 10) 10 St Pauli Breweries, L., Ord. 7 + 10} 10 °C of _ ae ayes 8 , . Debs 2 50 10 Credit Foncierof Maurite | 

20 Western of France | 17 174] 10| 10 Do Preference .......... BR. 1 eara 7 ° od 7 orn, ‘t 720) 4 Debenture Corporation ki q 

100 Wetn of Buenos Ayres Bnds. 6 107 9 | 10, 10 Showell, Son & Co., L., O1d 1812 100 Central Produce Market of =| | | 10 Ls Freehold Trust of Aust. L! 14 

100 | Do Mortgage Debentures .. 6 98 100) 10/10; Do7 % Preference........ 1221 40 | 36) Ci aes nos a mary cere’ oe es 10 | 4 Gen. Assets Purchase, L. 4 

100 West of San Paulo Deb. Bnds. 7 105 7) 20, 6 Smith, Garrett &Co, L.,Ord. si 6 | 100 [100°| Ho hy Mortgage B was igo ||, , fludson’s Bay... “la 

i é ‘ i af ) « . we Tr 
20 [Zafreand Huelva Bonds .... 3 | 10 10}) 2) 20 | Do, do, Pret Grd, ated] 28 12 City of Lond. Ment Proyerty, 167 |19 6 " Tuteruationsl waar a 
——_—_—— ——-| 10| 10! Do Preference............ 32513 7 = a ane a. a 2 a he bs tows Land, Limited a 
Bb 66 «Cie. Genl.des Aspha im 00 100 Trish Light Ris. &c..67 Che. a 
BANKS. Stk 100 — & Co., Ltd., 5% Deb. 138 $1 on & Color: ado Siease’ : see eeaeel 7 i: |100 lvo Land Ng ads mi 
Sat aay | — USC) — [Stk 100 Crystal Palace, A .......... 7 Is | 5Y Deb 
3 | @q3| | ae : ebentures ..... 1 
€ 6s } Stk 100) =Do6” First Deb, Stk. 1887112 15 14g 3 Land & 

68 8) | e INSURANCE COMPANIES. Stk 100 Do 6. ’Second do ........ 49 52 loo 100 Dos 5 ues. ot Bernt Hh 4 
° <= Name Lat Ps ~s|— a —— —— [Stk 100 | Do6Z Third do .......... 19 22 | 60 10 Land Securities, Limited | | os 
§ | oo |\gis =h J S.3 | 20 6 Dalgety & Co., Limited ....); 7 i$ 4 London & 8, African Exp.. 

3° | ig foes] 35 Sa | | wo , [Stk 100) Do 4). Perp. Deb. Stock. ./110 12 | 19 London Financial Asn, & 3 
} am |@& | O e&5 = Name. lo| .} eg Stk 100) Do 4). Irred. Deb. Stock..\100 2 | 10 2 Mauritius Land, & by 

Bhra. > atti! so et }3 S| 22] '0| 7 [Devas houtlodge & Co, Ltd.| 6) 74/10 10 Natal Land, &e., ite 
. , = e= | -—- : ( owder, Limited .... o 5 6 Do 

‘aa tet Beis F @ & E& | 10 | 10 ley Brothers, Limited 11.1! 4241 95 6 wo 87 Preferenes i 

60,000 F erin! i ic 3 ae 7. S| senate & Ausen. Copper, L af a 10 2 New 8. Wales Mort, Loam 

160,000, “§ |Anglo-Austrian 200f1120%14 16 | 260,000 154 Alliance Assure. 20) 2}):¢ 11 e - _ hes Ww a L.| a Agency, Limited ...... Ry 

29,970) 19 |Anglo-Califor., L.| 20 | 10 |16 16 10,000 6 AllianceMar., L 100, 26 38 40 | ° = Beet ee i ee ak ize13 10, 1 New Zealand and Riy 

80,000 “9! Anglo-Egyptn.,L.| 20 | 10 | 4 24,000 162-3 Atlas Fir, & Lf. 50, 6234 43 yoneral yaranic £ ower, ts.) oo Plate Land Mort.,L. . 

60,000' xf Anglo-Foreign,L.| 7) 7 1ifii3| 60,000, 35) Br. & Fr. Mar.L, 20) 4 2t¢ 2a] 10 | 10 G. Kynochando., L., Pref. iste) | 26 24 N. Zealand Ln.& Mer Aguyl 

10,000, g \Anglo-Ital.,66L.| 8 | 6 | 6} 73] 100,000 .. Brit.LawFire,L 10) 1/14 24.10 | 10 Gordon Hotels, Ord. ...... + L743 [100 100° Do Perpet, Deb, 4, ...1. me 

40,000' 37 |Bank of Africa,L.| 182) 63, 7, 8;| 20,000 12 Church of Eng.) 50) 2 33 33; o4 On ssis o's .,5, | 25 6 N. Zealand Trusté 
008, 133 Bk. of Astrl’ asia | 40 | 40 100 2 | 200,000 .. Cy. of Lon. F., 10; 1 i 7° | 10 Greenwood and aw, Le ete 25 26 Do Preferenee.. oe i 

25,000 19 |Rk.of B. Columb.) 20 | 20 /354 63| 20,000 °.  Cler.,Med.&Gn.| 25, 24.18 19 | 10 | . mos Pret ~~ — Hal? stk 100 North British Austisn., L.'| 8a 

20,000 74 )B.of B.N. America, 60 | 60 75 77 | 60,000, 25 Commer. Union 50 6 32)333| ,6 Harrison, Barber, 0.) bs. 52 istk 100 Do 6Y Irred. Gu 0% 

100,000 97418 of Conctamept| 01 elt a | 4000, 6 County Fire. 100] 80 148 65] 20 | 8 |. H. Vivien&Co.L.“A°Prf| 5 6 | 5 | 1 Otavo & Southland, L....4 $4 

90,000 9 Bank of E ry | 26 | 124 18 19 1761 } Crown Life....| 60 48} 5 5 /Hildesheimer & Co., Le. ...-] i. 5 Istk 100 Peel River Land &e., pe ‘lee 

62.500 1m B. of N. ott alasi 20 | 20 73 76 4,409 73-20' Do ore 60! 60) .. ..| 10 | 10 Hotchkiss Ordnance, eer | 36 4t) 10 2 Queens). Invest, éLd. Mt.,L 2 

000| 7 |B. of N. Zealand) 7| 715 6| 33,673 6 (Fagle.......... 60) 6 43 63] 10 | 10 | Do 77 Preference ........ | 8 7 |Stk 100 Do 4% Perp. Debentures..| #1 3 

Maen 7 Do New Shares! 10/ 10|7 8 60,000 74 ‘Employe rs’ Lia.| 10, 34 4 {100 (100 Do 57, Mortgage Debs..... , 85 > 140) 2 R. Plate Trst,Ln. &C., ABh. 4 

60,000 6% Bk. of Roumania| 20} 8| 6 7 | 20,000 10 |Eng.&Bcot. Law, 60 3 te “3 S| 2t/Howell and James, L....... | YG.) 6) 6) Do Bshares ..... ud 

32,000, 6 |B. of S.Australia) 25 | 26 25 6 | 10,000 184 ‘Equity and Law 100) & | 6 |Humber & Co., L........... 3243 | 10 | 2 Scott. American Invest. Lk! @ 

100,000) 10 nt of Vietoria| 10 | 6 | 8&9 | 100,000 nil. |Firelns.Asso. L.| 9 4 * . 6 6& Imperial Russian Cotton &c.) _ Stk 100 Scottish Aust. Invest, L190 # 

81,250 10 \Cen.of London,L| 10 | 6 angina 10.000! 11 Gen, Life& Fire 100| 6 11 12 | Factory, Limited ........| 58 62 stk 100, Do6% do — do...) 8 

40,000, 7 |Charta. of India, | | 60,000 6 Globe Marine, L 10) 2 2st helene dr teh Sk ET eg Doi, Gta. iene 8 

Austl., & Chinal 20 | 20 |26 27 | 20,000 7 Guardian Life | | avo i VOn Sareea eh) soe 20 | 20 South Australian .......6. 

wo.one| 6 \Chartd. Merc of| | 7 aarti, te oo} 60| 03 6 | 10 a | Be ait Deeenteres Keb. 2818 | 10 | 2 8. Aust. Land 3 fey 14 

Ind., Lond. &. 25 \25 26 | 20,000 nil. HomeaCoionial |_| 100 100 | | Do 4 Mi cBwane Limiied -'|'12 125 |'00 |200 Stock Sachenes Ae Deb.'1}10 3 
100,000 104 City, Limited 10 10 (24 6 | Marine ...... 60} 6} .. ..| 10 | 10 James McEwan, Limitec 12 10 24 Texas Land and Hat 
11 \Colonial 100 | 30 153 5 | 12,000) 82 Lmperial Fire .. 100, 25.19) (ZiStk 100 | Do 6% Mort. Debs. red. '94..110. 13 | 19) 1° Trust & Agcy. of Hort, 

950;000, 16 |Com. of ay | 4 12513} 7,600, 124 Imperial Life .. 100, 10| 29 31| 10 10 John Moir and OE + oon at at 10 | 10 | D0 dO «0... .seseseves ois 

200,000 10 |Consolidated, Lt 10 | 4 | 8$ 88] 67,000 16 2-3 Indemnity Mar.| 15 3) 10 14/8tk 100 ‘La Guaira Corp. Deb, Stock 103 10 10 Do5>% Pref. Shares......| 1918 

60,000. 9 |Eng. Bk. of Rio | - 136,493 174 Lancashire | 20) 2! 8% 2 1100 100 Lake Copais, Limited...... 87 88 | 99 6 Trust and Loan of 6 

de Janeiro, La.| 20 | 10 113 14] 60,000, 34 Law Fire ...... 100) 2/16 16 | 10 20 Lautaro Nitrate, Limited. .| 43, ot 20, 3 Do New.. : 

76,000: 10 |/EngB. ae gg 20 | 10 |154163] 100,000 .. Law Gt.& Trst 10, 1/1 14) 20 20 Liebig s Extract of Meat, L.| 6% . 10; 3 Trustees, Exors, ke. ( 4 
45,000 10 |Eng. Scettish 60,000' .. Law Life ...... 20} 20/223 2, 10 | 10 Linoleum Manufacturing, L.| 2 10 6 Union Discount of ’ a 

Australian( | a0 20 |333343| 20,000, 83, Legal & Gen,, L. 50) 812413 | 5 | 5 Liverpool Nitrate, LAmited | 6 6h 6| 2 Union Norte ae 

40,000 \Ger. Bk.of Lon.,L 10 104114) 100,000 6 Lion Fire, Ltd.) 84) 12) 18 18] 10 | 24 Lond. Prod.c learg¢-House,L.| 63 . Australia (L.) Ordinary | % 4 
60,000) 1 \Hong Kn& Shan. | ts 284,62 64 | 391,762 75 Liv.,Lon., Globe ee 5 | 5 (Lond on ren. &ec., | : . Stk 100 bee . ian . 
45,000) 7 |Iniperial, Ltd. 50 | 15 20421; | Fire and Life St.) 249 su | 10 | 4 i. eo ee 4 Ou Stk 100 | Do 44 % Irred. Se we 

600,000 6 |Imperl. Ottoman 20 | 10 14g 144 49,626. 6 Dol annuity) 164 16426 ae axitn-Nord, Guu c aoe 30 | = Van Diemen’s Land...... 
20,000! 6 |InternationalBk. 36,862 20 London........ 5124 5! 3 Stk 100 | Do Debenture Stock. 50 60 | 6 oi nmin: Mort. & Invest., L.| 1 4 

| of London, L. 15316}} 74,080, 12 Lon. ; 26 174 18) 25 | 26 Metrop. Dwilngs Assoc. ec, 22 4 
12,620! I Limited..| 20 | 16 )16 ve, & Lanc. F. 24) 10 10 Milner's Safe imited 131303 |—— 
lu QE 4 20 F © ‘ 4 eee » 

suneesl sellers Bomk.ts| 25 | °s setaot| Semel 36, jem Stee | 30) 2 38 a 6 § Morgan and Go., Limited. 2833] pTNANCIAL—TRUST® 

100,000) 20 eee Geek L| 80 | 20 (94 95 Mar, Limited 20 2) 33 4 SOTTIS SUDS, GC., Esti Fal os cs hid) y 
40,000) 7 =. & Hans., L.| 20, 10 11 12 | 40,000 414 Marine ........) 25) 44.29 31] 8 | 8 National Safe Deposit, L...| 4, 44 |8tk)100 American Invet. Trusty 
80,000! 144|/Lon. & Prov. L.| 10 \ 6 |193203| 60,000 it Maritime, Lid. 10! 2 4 4343] 6 | 6 Native Guano, Limited aaahe as Preference ....++ “ae 8 
00,000) 15 (Lon ARPlate, | 26 | 10 3334 60.000 3) Merch'nts M.-L 10, 24| 14.2 | 10 | 8 Nelson Brothers, Limited. .) 103113 |stk |100 | Do Defe 100 12 
60,000 5 |Lon.&SanFran,L) 7 | 7 | 62 73| 100,000, 28 N. Brit.& Mercl. 25 6 64 65 | 10 | 10 |Neuchatel Asphalte Pref...) 47 5, |Stk'100 \Army & Navy Lavet, PLB 
90,000, 7))Lon. &8.-Wst., L) 60 | 20 42.43| 60,000, nil, Nat. Marine, L.| 10) 2| 3% $| §| 8 |Nevada Land and Cattle ../ 24 24 [Stk )100 | Do Deferred... ovat ly 

140,000 16 |Lon. & West., L.|100 | 20 7475 | 30,000 25 |Northern...... 100) roa 3i| 3) 3 New Explosives, Limited ..| 28 38 |stk |100 | Do 4% Debenture Pri iio 7 
60,000) 8 |Lon.Chr.ofAustl.| 20 | 20 29 30 | 40,000 7; Ocean Marine... 25 24/4 4;] 10) 10 oe a Trust, 1... 15 16 [Stk |100 |Bankers’ Invest. Trust we 3 
6,000) 7 |Lon, Bk. of Mex. 6,722 13hlps Phoenix "| 50) §0)262 o| 9 | 7 [Norton Brothers aud Co. | 7 Stk |100 | Do Deferred sre feos. tm 6 

&S.America,L.| 10 | 6 | 6% 73] 180,035 16 Queen...-...... 101 th s 10 | 6 Pawson and Co., Limited ..| 6b 7, |stk /100 | | Do 4 % Debentare Biase 
62,600) 12 (Lon. & Braziln. v1. | 20 | 10 |18:19}4] 100,000 3/6 ps Railway Passug. 10 40/ | AB Phospho-Guano, Limited ../ 3 (32 |stk |100 | Foreign, Ame 9 

120,000, 124|Lon. Jt. Stk., L.|100 | 16 40 41 | 200,000, 725, Rock Lifes | || 4) 54 oj] 16 | 16 Price's Patent Candie, L. ..| 249264 | Invest Trust, I, Pret [it 
26, 6 |Lon.Par.& Amen. | 20 | 16 |23 25 | 689,2201, 16 Royal Exchange St. 100348 i S| 6 |Primitive Nitrate Co., L. .. 1% a Stk 100 | Do Deferred. csooseptetl ie 

196,500 10 (Mer. BofAust..L.) 6 | 2/3 3)| 96,515 634 Royallnsurance, 20, 3,673¢8,|!00 |? Recife Drainage, 1.6 Deb.| §7,91, [stk 100 | Do 4%, Per, Rew St agg 
16,000| 6 |Merchant, Ltd...| 10 | 4 | 32 43] 4.800 £22ps Sun Fire laeo 10) 1 (R. Goldsborough & Co., L.| 14 12 stk 100 |Foreign& Col. Gov. i 

250,000, 14 |Nat. of Austr'lsia 8 | 4 [11114] 48,000 2/6 ps Sun Life 7...” 10, 73.16 17'| 10 |, 7 Richard Hornsby & Sons, L 53 6. |stk |100 | Do Deferred... 5~ Pein 

200,000| .. |Nat. of Mexico. ./gl00| $40,12}13:| 100,000 30. ‘Thames&MerM. 20 "211 1]:[7tk [100 | Do 67 Preference Btock ..| 98 103 }stk /100 |Gen. & Com. Invest, ne 

100,000| “6 |Nat.of N.Zea.,L.| 9 | °2)1 13 21 4/600 126 Union 100| 40/250 79|108 |100 |, Do 6, Debentures. ....... 100 3 |Stk [100 | Do Deferred. ibs f 
40,000 = Nat. Pro. ofEng. L 75 sot 45 46 40,640 10 Union Mar., L.. 20, 34 Tk 8. 2% a Ric de JanairoO ity Imp., L. kp = [too La se cote Tnvest, Pb ' 
1 50,625, 20 BOO venebnannnai 60 | 12 \624 3:] 6,000, 212 Universal ‘Life 100, 12) 34 6 |!00 |100 ie Tour Mille Ac 1. Sth 1100 (Govme ; & 
89,3 North tt ‘ 10| 6 Rio deJan.Flour Mills,&c.L 72 84 [stk |100 | Do Defe' % 

as ott sy pays 100 Sit 60,000 134 UniversalMar.Li 30! 3 44 & s | 8 |River Plate Fresh Meat, L.) 5. ¢ |~tk \100 | Do 1}. Deter Bed a 

aan 134 ueensid.Nat.,L.| 10 | 6 |10}103| | * Excluding periodical cash bonuses 6 | 6 |Royal Aquarium, &., L: ..| 23 3, [stk {100 |Guardian Invest. Trst., 1.) 6 

40,000, 18 |Stand of Afr., L.|100 | 95 |49 51 18) $1 ees ee ii! 44g? [Stk [100 | Internat encure Sack § 
14 |Un. of Austr., AN 10 | 2 |Royal Niger Co., C. m. = |Stk 100 0 #4 

sean + | Dolne-Stk. Bok ae 100 ae a... AND DOCKS. | 10} 10 || Do fully paid ...........- | 9 10 |stk [100 | Invest. rat. Corp 1, Pt 19 4 
110,000, 134/Unionof Lond 1100 | 164424 83) & | 6 | & Rudge Cycie, Limited ......| 18418 stk |100 | Do Deferree ices ae 4 
94,975, 7 — 12 w. lis - é é = \Priees 0 "8 cece Sy 2 3 a "ss letont New York Invest. 

* wie ves , ‘ ane 
See rs "20 | 20 Alexandra Dock & Railway 15} 16: | ‘oe Nitrate Limited! 2. 3 Corn snes 
exandra way 153 164) 5 | 5 San Pablo Nitrate, Limite 
eee = 100 post bel g Deb. Stock. -/l0u 3] 10 | 10 (Santa Luisa } Nitrate, Limtd, i % 
RS ees etc Pe | | 9 eenceen bese | oa 
5 = Stk 100 Do 4 % Debenture Stock. ., 6 ¢e jiu (100 | Do * Zist Mort. .......... ery 
5 | Z Name. ‘Glowne Oe [209 Mat Dek unction Canal ..../119 23 | 6 | 6 Pats Patent, » Limited .| : ue Deferred.....-; 
} ( ull Dock ..............+.| 22 26) 6] 6 do (America), Limite +*| 2 
ee ec aaa Stk 100 Do4 ne Stock.. i= 3 6 | 5 Do (Russia) jimited...... 1 14 benture 
| | > 3 
ek ise |" Do Preference. een lage °& ek 208 | Path. co astne Bis 10 | 10 Uwe. Tam, &e. Aiphaite, iz) "28 38 tk (vided 
see seesee ees on atharine Dks. 3 33 10 | 10 Unit. Lim., &c. Asyhalte, 2 Stk 100 
rr oe an Domatans Stock 103 6 |stk 100 | Do Debenture Btock, 4%. 100 3 | 20 | 20 United States Rolling Stock 3° 6 Stk |100 | tej doves 
Btk \100 atoll Pee | 1g 24)stk 100 | Do 4} % Pref. .....00...0, 103 7 |100 |100 Do 6% Debentures........ 95 97 |stk 100 |Railway Inv 
Stk 100 _ Y patil le steeeeee = 2 eck use | pee 6 New Fretevonee.. iS. 100 |100 |100 | Do ¢/, Bonds 1880 5 Baas 95 . Stk |100 Raliway Share 
Mort. Deb. .......... 04 -...| 92 97 1100 (100 | Do Collateral Trust Bonds &8 10 | 10 
10 | 10 aa o Tenk: one Georges &| 2 ~ Stk 100 ‘Millwall Dock saw keree 65 69 | 10 | 10 Val de Travers Asphalte, L.| 95104 stk \100 | Do B Pree 
10 | 10 — ee eee eeee a Stk 100 | Do Preference az. . 99 102 | 10 | 10 Waterlow Bros, & Layton, L 20,21! Stk |100 |R. Plate s 
8 6 Cheltenham Brewery, Lcd, 15 Istk 100 po 8 Perp. Preference. ‘110 16} 2 | 2 Welford and Sons, Limited 2 23 tk 100 |Scot. inves 
; a Pre owery lay ‘a fists Stk |t00 eee Debenture Stock. 2 12% 301 6] 6 w ickens, Bease, & Co. 1. Hy 2 
Laine mae ewhaven Parbour 4% 1213] 1] 1 ordham & Sons, 
] 3 hice Reve see ist oe Ree Sea Sy || 61 8 Nomen nee 
6 $ Do Preference wo3y) 3 4 istk | a Geena se) 
ees coereonse 00 | Do44% Debenture Stock 111 - 
20 | 10 |Combe & Co. L Pret. --.. 119 114]"20 | 90 Suee Canal Share FINANCIAL, LAND, AND 
Debenture Stock...” 1108 r zt 20 mee Canal Shares ........ | 04 M 
10 eo DanicllaSone obtock, | : «100 ‘Surrey Commercial Dock . mutts 15 INVESTMENT. 
10 | 10 | Do 7% Preference ........ ERCIAL, >= - 
90 | 10 Distillers, Limited, Shares 1i}12,| COMM INDUSTRIAL, ae) f(z | Mone \Closng ‘pod wee 
Btk 100 | Do 44 % Debentures ......|105 10'| 1) 1 Aerated Bread, Limited...., 6 @| & | & | ‘Prices. | 10 | 10 Alliance 6 as 
«| § [Dortm ad weries,L.,Ord.| 2 2)/ 6| 6 Aluminium(L}‘A'......., 8 § pee ———| 100 100 Aust 
5 6 (Gillman as evecves ee at 3 ; ? oo ee ah a @¢ 20 | 20 |Bahia, 
\ EET WEI Son's cecsees sb oe Agri 
Bik 100 (Guinaess, A. Som & re be, Bo 13 WS hae ae cok. | ii dial "| 1 \AterwanPreenid Lauibe| 2" 
Bek 00 eer ae Ssebbeuece it 13 tk |100 Artizn's La b. eae Dwell. L. 168 13 | of London, Limited ...... 31 
Btk (100 5% Deb. Secck +. : Stk 100 = Do 44 een, 1879. ...|110 16 | 10 ' Assets Realization, Dicuss ade 1) il 
as 10 | 10 -'V“ & Trade., Ltd.,| 10 : Australasian Mortgage en 
Racetead hess buliescose | 12g14 Agency, Limited ........ 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. | 
Te ae INES nn a ee = ae 
: Name \closng| z ‘ 5 | 3 | Name \cioang | a 3 
'Prices | } a | 
3 3 | Name. Clomg | & |Prices | 4 
SS } ns ae — —— 
9 ik 119 24 | 2 | mH | ceS.| 30 20 Assam Tea 3335 16 | 6 
100 Commercial % Deb. Stock, — — —————______ — | 0 20 Assam Tea... 2... | 33:35 i 
° 9 Continental Union, lL. ..--) 2 . 2| 2 \Alamillos, Limited........ 2) = = Cones, Tes, = saorrnt 8 2 stk te 
0 0 | DoT 7, Preference woveeece } 18 2) | 10 10 Anglo-African Diamond,L. | .. .. | ae |  \Decoane Tea ea, Limited...., 2 fh 
10 | 10 aegene Lim me “Ord. |! 236 39} .1 | 1.'Asia Minor, Limited..... | dp 3-3 10 | 10 East Assam. Limite <i = i145 
Btk 100 Gas Light & Coke A, o8 101 | 20| 7 Australian ...........0... -; 3.1461 10 ‘Sokal (Asn) Tose nae nted! 10 mn 
Btk 100 | Do B,4% we, 10% Pre f... 247 62} &| 6 British Broken Hill, L | 23 33) 96 20 Yorcbeas Te Lim ited se 7 
Gtk 100 | Do, D&E fo ‘119 23 | 2 |. 2 Cape Copper, Limited . af 44/10! 10 Lanka Plantatic: a I d ited) “s & \100 l100 
Btk 100 | DoF. 8%, paren 177 82 | 1 19/6 Chontales, Limited........ 0 $10) 10 LebongT MS Li ae —" a sis} 8| 6 
Btk 100 Dots sacs i64 63} 1| i Colorado United, Liniited $1 90 | Sood eae a Pee tesaoo Perit’ 
Stk 10 | DoH,7 Maximum noose 2! 2 Soplapo, Limited.......... af 3) 10 | 10 Luckimpore Tea, Limited. .| Ch 7} /Stk 100 
Stk 100 Do J, 10% Preference... - 246 1 1| 1 \Day Dawn P.C. Gold, L. - : ) 10 10 Ouvah Coffee. Limited ... 23 3} 6; 6 
Stk 100 Do4 ape Debenture Btock. aa = 1| 1 Devala Moyar Gold, ‘itn. Ae | 10 | 10 Upper Assam Tea, Limited.| § Si | 
stk 100 | Do Ai - “461 66 | 1, 1 Don Pedro, &c., Limited . 3 ta} = = 
OK MN Hong Kong and China ‘... 20 21 | 8 2/ Eberhardt (New), L. .....: | TELEGRAPHS, TELEPHONES. |) | 
stk 100 Im al Continental ...... --+ 22124 1) 1 Empire, Limited 1.1.1.0. .2 7/100 100 African Direct, L., 4% Debs. 99 02 | 10) 9 
6| 6 Malta & Mediterranean, ‘L. 3 2| 2 Fortuna, Limited |.) 1°77: | 324 ‘Stk 100 Anglo-American, Limited...) 49 59 |10 | 10 
34) 2 Mauritius, Limited .;- .-; 1 |186 Frntino, & BoliviaGold, L.  }£,3 Stk 100) Do Preferred |........... 8 86 | 6) 6 
$0 100 (Met. of Melbourne 5 7% Deb. 1/1, Gold Fields of 8. Afion L. | 36 So \Suk 100 | DoDeterred 702072777711 i3gi3g} 10 | 10 
9 | 9 Monte Video, Limited .... 1 | Meee 33 $10 10 Brazilian Submarine, L..... wging] 10) Wo 
6| 6 Oriental, Limited. .. 1% lex Gold Mining, L., Pref. | .. .. (100 100 | Do5% Bonds . 101 | aie 
6 | § Ottoman, Limited 1 | 1 Indian Consolted. Gold, L. | 1. 1; |14/ 14/ Con, Telephone & Maint., L. 
10 | 10 Para, Limiter 3 | 3 Linares, Limited.......... | "8 8) 10 | 10 (Cuba, Limited. ............. ui’ 12 "sti. 100 
10 | 10 Ban Paulo, Limite 10 | 10 Mason & Barry, Limited . 7 ih 10 | 10 | Do 10% Preference. ....... 17 18 
ine ‘South Metropolitan, 1 | 1 |Montana, Limited ........ | Hilde) 5 | 4 Direct Spanish, Limited: ag 43 Stk 100 
, Ba ive | Do De & 1 & \Mysore Gold, Limited .... | 54 6? e a aie 10% eo ~ eewecses | 8 ob - - 
6 € 22 2 2 € ke, ee 7 
Btk 100° Do Per. "6 Deb. Stock 142 4 2 aT 3 io Namaqua Unitd Copper, I = t| 10 | 10 (astern, Limited’.......... 13314 }19 10 
4 New Hoover Hill Gold, L. | 0 g|.10 10; Do6% Preference ........ 14j.54/ 10 
4 COAL, IRON, AND STEEL. 1 186 Old Lout, Limited ........ | 4 $200 100) Do 5% Red., 1890.2 02... 1069 = . 
—— 1 1 \Ooregum Gold, L., Def. ave | 2ce dy Stk 100 Do ? Mort. Deb. Stock... 103 6 | Sl ae 
; 10 | 10 0) 10 Barrow Hematite Steel, Ly 4} . 1) 1. Do 10% Min. Pre | 2 2 | 10 10 Eastern Extension, L.. 14 143) . e 
‘ 10|10| Do6{ Preference ........) § 2/| 2 Panulcillo Copper, . Ha Udy [100 100 | Do 67 yD ebs., red. 1891....,100 2 - - 
‘ » > Bolckow, Vaughan & Co., i win 3} 3 |Pestarena United Gold.... Riaaieee (tee |) DO G7 1900)... occ enns cas wz 6 | 1 4 
90) 12 | DO.......0.seeceeereeeeers 0 20 | 20 |Pontgibaud Silver Lead .. | 11.13 {100 100 Kastn.&Sth.Afen.,6,Mt.Deb lol 4 ) 1o 
8 B | Bowling Tron, Is. ..-.-00000] v0 oe 6 6 Richmond Con., Limited... 19 18} 10 | 10 Globe Telegraph and Trust, | ‘oie 
i 10 Ha Consett Iron, Limited...... | 30 32 100 160 Rio Tinto L. Mt. "Bnds. , 1880 100 2 | SRNO neh is cccnwndun 
% | Ebbw ValeSteel, Iron, &c.,L; 6}, 7 100 100 | Do5% 2nd Mortgage .... 99 101 } 10/10) Dosey ‘ Preference ........ s6aae hoe 
6} 6 English Crown Spelter 10! 10 DoShares .............. | 233 10 | 10 Great Northern ............ { 168163 | 10 . 
y 100 | 75 John Brown & Co., L....... 76 79 1/ 1 \Ross(N. Z.) United Gid.,L | 6 100 100 | Do 5% Debentures (1881)... 101 104) 2 - 
1000 100 Lehigh & Wilkes Barre, 1 | 19/ Ruby & Dunderberg Con. L. ve 100 Do 5% Debentures (1883) .. 104 7 y OU 
| 6% lst Mortgage ........ 9100} +) 4 Scottish Australian, L.. 25 23 | 26 Indo-European, Limited .. 35 37.) 5 
10/10 Marbella [ron Ure, Limited, 3) 4 1 NEAR 1 1k 10 10 London Platino-Brazilian,L) 64 73} 10 10 
6 10 Muntz’s Metal, Limited .... 10) 11} 2 | Sierra Buttes Gold, Ltd. Pe A )100 1100 | waa bentures......../106 8 
6%) Nantyglo & Biaina “ Pref. | 66 59 | 9 : | Do Plumas Bureka...... sy &}) 1 1/ Oriental Telephone, L. .... { 
8 Nerbudda Coal & Iron, L...)  § 1 | 1 StJohn Del Rey, Limited -a) 8) 8 \|Reuter's, Limited ..........| 83 8 
~ 10 | 10 Newpt. Abrern. Stim. Coal b 93 92; 9 | @ Tharsis = Copper,L | 66 ; 1) 1 Southof EnglandTelephone, 
16 9 | 20 New Shariston Coll.’s,L. Prf, 125133} 7 | \Tucopilla Copper, Limited | 0 | } RAMEN SvcsconeeaKeens 4 ¢ /20 = 20 
BI 9 | 20 Pelsall Coal & Iron, L. ....] 43 43) 6 | 6 Tolima, L., A Shares...... 74.8 | 10) 10 West African, Limited .... 84 94 | 20 20 
‘i 6) 6 Baymney Iron, Limited. ey ‘ ' ' 490 | 10 United Mexican, Limited rR va Pan eo ne Debentures eae - he . 10} Stk 100 
1 O NOW ... ws ceerecesccece| | ‘ i ' } j West Coast o merica, 6 | 20 20 
3 uel Do7/ Debentures, 1890 ..| 92 96 1 | 18) | Wentworth Gold, Limited & #100 100 Do 8% Debentures ........ 102 7 } 10) 10 
6 10 | 10 Bydney and Louisburg Coal) ——___—____— ———— | 15 | 15 Western & Brazilian, L.....) 11 11) Istk 100 
4 x Rail may te, Ord... 2) J at SHIPPING. - it it e ee gna va tea title | oF ' 50 AO 
0% ist Preferene — ee 1 DONEC 8 0600 ccesess $5 stk luo 
# 10 10 Do 6, ond Preference... | 3° . 20 | 16 African Steam Ship ........, j100 100 §=Do 6% Debentures A, 1910103 6 | 49 8 
a 10 | 10 Vickers, Sons &Co., L.Ord.| 9; 93) 124 12h a a Seen i i 1100100 | do v7 Mort, pe bs. B; toto 103 6} 40) 7 
20 Jastle Mai ackets, as. .... ) t &P cl ee 
5 om | we Reeteenee .. ....... one s 20 | 0 Cunard Steam Shipping, L.) i6 17, . . V Do as Noaiennan oe rita! 108 aoe 
ih ee Le Le eer ‘31 10:10 Do6? Second Preference 14 15 IStk 100 
3 15 | 15 General Steam Navigation..| 8 9 1000,1000 Western Union 7% Bonds .. 120 25 | 20 2% 
i BRITISH MINES. 10 10 Do 8% Preference cetired | 100 100 Do 6% Sterling Bonds ....) 99 103 sik 100 
—— ne ee 10 5 fay UBTT... ese eceeecerss i j 
16 : : Great baxey, nie" 14) 5 | 5 et eee eee, &..- | $3 “ ionieks pee re 
reat Lax mited..) 8§ 95} 10 | 10 National Steam Ship, { 
c 1 oe n Gold Mining, L.| .. . ’ 10| 8 new Zestand Ship hig, L.| ‘, és TRAMWAYS AND OMNIBUS. 0 me 
3 ” ear ondurrow ...... 64 74) 1 | 10 Orien am Navigation .. 2 
" +» | 4/124 South Wheal Frances . 1 sti '100 ‘Peninsular & Oriental, Pref. 126 30} 5 baat & Anglo- P Bebente, nes Te noe oa 
a eo | 17 |Tin Croft .............. 964873}100 1100 } Do Def. .......cscccccsese 192 97 (Stk Ite : pve Sh I gre toe .. ;' 
14 |Weardale Lead, L. ....| : io | 60 Royal Mail Steam.......... 61 85 | 2 tee | 158 16 (Sti 100 
4 oo | 9/8/6 West Bassett ........../ 1) 2/10 10 Shaw, Savill & Albion, L. ..) 94 104 ® | $6 Merdeoun Tramwas, ac. Li as | 3e| te 
3 e 040 Whe ee om cae fii 2 20 | 12 Union Steain wap, idmied *o ul 10 10 Do 5% Preference Se aeae 8 7 |Stk 100 
* eal Bassett.......... UN en ccaciso ceahee ees 
4 ++’ 6/120 Wheal Grenville........ 14 itist! 10 10 | 1@ Union Steam Ship of N. Z.' 124134/ 2 2 Brazilian Street, Limited . 1 
1 
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PlateGLL. i 10 16 0 ; 4 
Buildgs. L) 4,3 24.000, 14 C0 Glas. bite} 36 100 apis Swe 10/109 N. Zealand & Aus. Land L, 126109 
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TRAMWAYS, &c.—Con. 








6 Vienna General Omnibus ..| 2) 3 





$e 





Name. |otosng 
dees 
Buenos Ayres and Belgrano, 
Limited, Preference. . 5 6 
Do 6% Ist Deb. Stock ..../115 35 
5 Calais, Limited” Seeeeee eves ors 
Calcutta, Limited .......-.. 56 6 
0 Carthagena and Herrerias 
Steam, Limited .......... 8 9 
Do 5%, Debentures... .. .. -| 923 95 
City of ‘Buenos Ayres, LL. ../ 7 7% 
Do Per. 6% Deb. Stock ../120 30 
Continental’ Met. Trams. 
Ordinary, Limited...... 42 
Do Preference Shares . 434 
Dublin United... ........0.. 9 1 
Edinburgh Street .......... 141i 
Glasgow Tramway, &c., L..| 9 16 
Hull Street Tramways. saved nae + 
Imperial, Limited.......... ni 
Liverpool United Tram.,, &.! 11 12 
London, Limited .......... 16417) 
Do 6” Preference ........ it 16 
Do Founders’ Certificates! 13 16 
Do 5% Debenture Stock ../105 9 
London General Omnibus, | 
IEEE sho cencns Keece 190 200 
London Road Car, Limited! 6) 7 
London Street. ..........006 11 12 
North Metropolitan........ | 17418 
North Staffordshire ........ 6 & 
Nottingham and Dist., L...| 3 4 
Provincial, Limited........ 63 6} 
MN ii aixeascee aun ders 6 6 
Southampton ..........066 -| 6 6) 
South London. ............. 23 


Southwark and Deptford, 
MAINO kc ous. tasceeusnana 
Sunderland, Limited ..... 
Tramways of France, L 
Tramways of Germany . 
Tramways Union, L. ...... 
Do 6% Debentures... ..... 98 102 


Wolverhampton, Limited..| 6) 6 
WATERWORKS. 
Alexandria, Limited ......, 2. sil 
Antwerp, Limited. ....2.2.: 125134 
Chelsea, Ordinary .......... 271 76 
City of St. Petersburg, Ltd.) 1 2 
Colne Valley ....ccrccsccee | Ob105 
East London ........ccccce 211 16 
Grand Junction, max, 10%., 121 26 
Nn anrtdndswannnenanirs 271 76 
Do New Maximum, 7 % ..| 16316 
Kimberley, Limited........ | 7 8 
Lambeth, maximum 10% .. 252 67 
Do 74% De eu eerhiedé dw ed ones eae 197 202 
Do 4% “Debenture Stock ../120 24 
Montevideo, Shares ........ 19 20 
Do 1st Deb. 6 per cent.....) 100 105 
New River, New ..........| 361 66 
Do 4% Deb, Stock ........ 1126 28 
Do Debenture Stock B ../125 28 
Odessa, L., A6% Pref .....; 2 3 
Do 54 Debenture Bonds...) 77 82 
Pernambuco Ist Deb....... '101 10 
Portland (U.8.) 4% Mort.. 6 9 
Southwark, &c., Ord 074 
Tarapaca, Limited wuied 7 
West Middlesex ............ |266 70 
































ie LA EDINBURGH, GLASGOW, 
“4 MANCHESTER, , LIVERPOOL, MANCHESTER, LIVERPOOL, SSS SS. SEARROe, Bacto. ° 
.e &e.—Con. Park? , es MISCELLANEOUS.—Com. 
] MISCELLANEOUS.—Con. 7s ; & © 3 
+ RAILWAYS. ere | SG, Of a ‘ wo sils z Name. Closng 
tetera io | &} ame eie' or | Prices 
+ Antho. | 3 | ‘cl i a2 eee \Gicens a amo & are ish American Mort. L.| 3 13 0 
a 6 | osing | m rices ——_——————— -_——-—-———1 10 2 Bcottish American Mo 130 
rived 2 | Name. _- %,_| (INSURANCE.) 6 1 Scot. & N.Z. Investment, L.) 0 70 
6 9 Issue. ~ | | Prices 100 100 panchanter Rovalipaahenee 790 2 10,000 1i$ Life Association 10 «6 Scot.,Ont.& Manit. Land, | 236 
Bu eer - 10 10 |National Steam, Limited... 23 3 | of Scotland ../ 40 8334 OO] 19 Jo Be ottish Wagon, Limited’ --| 9136 
@ 5 8,000 | 100 Carrizal & Cerro 10 6 | Do8% Minimum Pref. ..| 6 64 25,000 10 ScottishAccd. L) 6) 1 1190 10; 8 Steel Company of Scotind, ke 8113 
m8 | Blanco ........ | 31 24 6 6 | National Telephone........ | 43 4% 60,000 8% Sctsh. Imp.Life 10 1,2 1°] 19 6 Vale of Clyde Tramways... 2 00 
30 7,478 | 20 Coquimbo |.) 2"" | Sere 25 25 Pacific Steam Navigation .. 214 60,000 6 Scottish Life,L) 61/1140] 19 6 Swan Land & Cattle,Lim. ..| 0 26 
12 tb 2,200 | 100 Tongoy Shhecsnse’ ils 2 35) 35 ‘Palmer's Shipbuilding A” “? i 16,000 6 Scottish Metro- | 6 6 Western Ranches, Limited 3 80 
ae a 100 65 ‘Parkgate pe borers if ; Wn ag aa 6 14 1176) 19) 10 West Lothian Oil, Limited 6 00 
Ms BANKS AND INSURANCE 10 10 Patent Nut and Bolt ...... : 2, 20,000 20 Scttsh. Prvncia ~—— 
mT oa p " ee 50| 60 Pearson and Knowles ‘“*B 35 7 Fire aud Life 50 3 DUBLIN, &c, 
05 13 ae 25 23 Runcorn Soap, &c., Limited zig 2 Scottish Union RAILWAYS. 
i HY =| [g)y| s g | 28 15 Rylands & sous, Limited .. it 154] 300,000 {ir i National,"A" 20 1) 3 196) 5 — ee 
© > (sia 20| 20 |Sharp, Stewart & Co. ...... | 4 o'B” ..) 10 6 601 ga¢) , 
a 6 *e A) ame. | (| 2 = | 100 60 Staveley Coal & Iron “A” sit aicr S35 5 nies | 3 
Ie : leit! se Sm 60 60 | ae pe Pe eee ‘ 18 ” net A, SE 
fe % | nae (BARKS) |] $0, 38 Tredegar tron & Coal A a 3 2: MISCELLANEOUS an |e lad 
-¥ Adelphi ....... 20| 10/143 14; | 25.20 'WestIndia& Pacific Steam, Le 23 a Tah eid Pe ae | 
it Bank of Bolton" 20 849° 9g Sidi 235,950 50 ‘Belfast and County Down...) 64§ 
| 4 Bank of rpool 100 1: EDINBURG LASGOW, &c. | 2 a) Closng | 599,420 100 Belfast & N. Counties Ord... /117 
is panes. eae | 1 _ A v H,G bee a & Name. Prices. | 495,770 100 pete Wick. tei St 
—_ a ein reared Ob t. rthern ([relan CK) 
i Manchin € Cons Hol bret S a... em 10 | 2 Amer. Mort. of Scotland. L 1 11 6 aome 100 Gt-Southern sno tbe 
Manches Jnt.Stck 20; "6 vat :3 7 6 5 ‘Arizona Copper, Limited ... 0 14 6 12379000 100 Midland Gt. Western Consols 9) 
it Man. & Liver. Dis. | 60 oo) 6 le Autho- | ¢ Closng| 10 | 8 Arnistou Coal, Limited .... 23 10 0 BANKS = 
ae. ae Sth. Wales 40 0 is'ss : rised 3 Name. | Prices} 6 6 Assets Company, Limited...’ 1 46 eee ea icciiossintsaaDadisabbidy 
" — dhamJ nt. “Block 20 2 at a Issue. a 10; 3 eee .Z. Mortgage, &e. | No. of 7 
8 Banki _ | Pindted. .....6 eee seeeees| . 2! 
hion of Manchst:|'ss war 4 920, 1321! 100 'GreatNorth of Scotland! 64 7 6] 50 * 'Bri. India St. Navigation, L. 104 100 Shares. ae Name. 
1 25) ie Oil, I i ..../17 100 A a Zz j 
1 Williams & Deacon o| | 935,465'100) Do 4%Debenture Stk /123 0 ( 10 | Broxburn Oil, Limited .... 17 3 = |} 
Manches. & Salford 50 8 | 22% 25 1,722,8391|100| Highland Sasestessions | 96 0 Uf 40 | : 64) Burntisland Oil, Limited «. is 2 : oe “| Coe ar 
NSURANCR.} | — ‘ : a. J se ) ‘ : B. Bbs 1 “ 
2 Balrine &8. Pwr.| 5 2| 7m th BANKS AND INSURANCE, 6 | 6 Cat.Ranche & Land,L, Pref. @ 6° $008,008) 36 105 ee ecg ~ v9 ms 
Equitable Fire. ._|| 6 . 10 | 10 |Clippens Oil, Limited ...... 6 26 120, | zi 
io Lanc.& York, Accd.| 5) 12 = «| meeps -— Color Mort, & lnv.of Lond., 160,000 4 National ....| 50! 10) 
10 Manchester Fire "| 29! 1 3 oni of {3'_.| 8 Si 30| 2§|_ Limited.......... -...... 3 79 30,000' 1i | Royal Bukg. Ly 60} 10 
10 Reliance a 2; o 8 “a N Ssiae 0 | 7 Dalmeney Oil, Limited . 14176 160,000 20 | Ulster Bnk. L. a 
10 Sea Insurance. #-.| 10; 3 | ata} none, a.3\5 aj | 10 Distillers Company, Limd. il 13 9 | ———~ ~ MISCELLANEOUS — 
w—5 U. Fire re Re-Insrace ce 20 3 4|— = mI = e | | 1 Edinb. Amer. Land Mort. L. 0 169} — ———_—— 
8 18 13 % “y | (Bangs.) | | | 100 |100 as betas ao pe anensas . 28 3 3 Name. 'Cloang 
£1875,000) 13) Buk. of Scotind 160 100 306 0 0] yo | 9 Fife Coal, Limited... ... 
—__MISCELLANEOvs. £1000;000 ie BritishLinen Co 100 100/341 0 (| atk 100 | Glasgow rye 2 Meck 108 15 <n ny — 
Steet 60,000, 74 Caledn. Bk L 439 | red. 1914 (free of stps.) .° 50i——— 
oo i nm. — 134) 24 '100 Glasgow Gas, 9 % Annuities 271 0 6 6 | 4 Arnott & Co. Dublin, . bré 
Name, 100,000) 10 Clydesdale, 10,19 7 ¢{ 400 Glasgow Royal Exchange.. 81 00 109 100 City of Dublin Steam ..| 12% 
‘Closng | £50000 14 Com of Sctind L 10), 20/39 2 Ot 60 1100 (Glasgow Wate i annuttios 123 8 0 6 |Dublin & Lvrpl.Steam..| 6f 
|Prices | £6000000, 15 | Nat.of Sctind 1,'600/100|316 0 0 99 100 Glasgow Water.4/-Annuities to| $0 Dunville& Ce, L. 
100,000 63 Nthof Sctind L | 20) 4,6 76 | 1 Indian Consolidated Gold, 4 j Goalline & 0 * Steers “ba 
100" to Camm Brewery,Limd. 53 0} 5] itt £2000000 ‘RoyalB.of Sctid 100!100 220 0 1| P SCL cian ceehacakan ( 20 10 & Goulding Ong Maeeenee 7 
ein el & Co... 11315 |” 36,000! 12 ‘Twa &GountyL 35) 717 0 | 20 |Marbetia Iron Ore, Limited 3140] 100} 100 Grand Canal .......... I 
0 109 United Gia eae it 8 100,000. 12 UnionofSetid L 2 76 10 | 3 Mis Land & Live Stock... 1144) 19 | 10 McKensle & Sous, La... ry 
» » 1 Canal .° 408 1 a eee = 6 1 Mort.of South Australia, L 0 16 0 2) National Assurance . } 
wre n V'938 3 (issomaxce) | 6| 9/N. Bri. Can, Investauent, pal 4/2 49 4/1 Patriotic Assurance . 
“ I United Gas 4° \g28,3 16.000 #2 Caldonian, — M01 LSD encetnlites 1 30) 1) 6% | Telephonevo of Lr of Irelaad, 
mn . ot iee tie) Si diets. |8 [N.of Seotland Can. More L179] | | LL, Preterence...... 16/3 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


























































6466,2»| 406,162 137485! 8 6} | L. & N.-Western .. | 83,660, 140,690, 224,355) 217,579) Wo |4 126,104 


61,457 | 162 | 755,333/ 738,793) 249,867) 210,751) "978, 190, 


} 416 62,773 | 1763 11:949,8: 6/1 867,767} /2:310,396 )2 258,427 |4, 260,29 
114,093} 653,337, 395,078 10 | 44 | L., Brighton, &c. .. | 35,307) 13,287, 48,694) 40,902) | 


1645, 23" 806,939 416,104 74 | 42 | L. & 8.-Western .. | 37,863) 22,541) 60,3946) 64,409 


—_ ieeaee 1 eae ffic $ | Axgregate Receipts of | Halt-Year 
eee | Beosipts. steel oe Cost — 
——$——— r Mile = ———___—_—_—— 

Revenvepast alt omaha és , 288, é*. Scam ra | Ps Passengers, &¢. | Goods, &e. Agent 
Grose | Work-| wisea | Hote | Et] Mameot allway. | os l\See' SE | $4 — per | 3 —| ied 
Trafic |ing Ex-|fhrec, ot | vor | \gSs tas | 3 | 333 1890.| on) Mile.| @ | 1800. | isso, | 1800, | 1860, | 1800, 
Beopte. penses | 1889. | 1890. | |\a jms |e (S| ctu t ead 
Tria t ate tx 1 | | | 0 oF ‘ 
rob 63,218) 45,080 nfl | of naan. ; 1654 21! dors i094! 1s | 18 | 95,388) 12 | oayste! ahaa 3s, 145 36,480 97,023) 93,9 
962,0:4) 115,6:0, 93,975 4 | Furness .....2... 1,644) 8404) 10,048) 10,618) 72 | 76 } 44, 668; loa | 1 708) 35,747) 135,678) 139,204 176,386 178,046) 
1906, 244,102,123 755,401 | 2 | Great Eastern .... 34,956 97,657) 72.513 71,299) GA | G6 | 39,671! Bxy | 9V3,150) 83z,392 558,324) b6y,267)1,401,474 L4ul.65 
4022, 162! 1213,33.| 585,773, t 34 | Great Northern ..| 29,303 64,601) 83,944, 60,625, 85 82 | 37,416! 1zt 717,368, 61,081, 815,871) $62,162|1 563, 23y/1 543.3 
Movsinj2ioudov 476373) S| BL | Great Western... | 680580, 997250, 166,130, 160,080] 67 | 66 | 30,6¥1 | 1613 |1671,360'1 670,550) 1647 ,68u |. 603,¥¥0}3,319,34 13 174 
084,263! 169,18 606,709 42 | 4 | Lanc. & York. "*"" | ari376! 62,757; 80,138, 78,027 | 149 | 84,552 | 1igg | 722, 412) 673,032) 876,122] 85s, 1813 /1,690,534 |1 431, 

103 

6y 

138 

47 


35,402! 159 | 905,901, 862,804. 302,491! i.600| te aul aera 


644,094! 362,985 344,995 nil. | nil, | ie hat. & Dover. | 17,766) 6,784, 24,650, 25,211) 138 | 140 | 160,244 21g | 407,436, 47y,496 107,964) 110,660) "676,401 


581,162 


































r 
Wa 
Log 
a 
& 
i 
4 ; e oe 2711 7 341) 21,¥63| 24,317 £6,804) 
94,459, 66,140/ 29,286 64 | 4p Lond., Tilbury, &c.{ 4151) 1,026 3,177, 3,271 | 43 | 40,086, = 64,541) 08,746, ; & 6, 93,062 @ 
1031, 670) 664,772 616,116) 6 } | Man., Sheffield, &e. | ee | ee { 47,026 45,451 160 | 157 | 93,314| 8 14 | Li’s69 10/9715 29. 634 28 83) 829,387, . 
69,660| 26,026 1,832 j 83 Maryport & Carlisle 613, 1,827, = 2,310; 3,310) 68 56 20,787 291 859) 10,971) 28, 3,8 3) 41,494) 40,986 
834,866) 141,026) 134,941 2 3 | Metropolitan...... ee | oe | 13,503; 13,029} 385 } 375 | 621,326) 779) +. | +e ed *° 236,645) 227,71 
200,404; 93,669 110,356 nil. | nil,| Met. District ...... i: a w+ | 7,668 7,246) 689 | 654 | 680,628) 31 072,137 1 012,574\2110,349|1 999,229 125,484) 118, B 
4072,108 246,054 1092,450; 6$ | 64 | Midland .......... | 42,644 132,434 175,075 169,692! 134 | 130) 63,641 14o$ 1 a 7/101 57 4/2 a (3 , 182, 486 3 011,805) iby 
$453,422! 110,211) 736,185 8% North-Eastern .... | 33,460, 102,144, 138,6.3, 132,307 = ) dd | 38,054) 165§ | 927,762) 856,189)! re 1Us |2,67 $,239/2.611, 298) 1 aT) 
947,024, 115,860, 66,155 7% | 7g | North London ....| 6,069, 3,168 9,257 9,297) 769 ) 764 ) 333,553 194g | 108.430) 106,072) 54,373) 51,350) 163,612) 150,042) a 
"3 eae . | N. Staff.—Rail.....| 3.760) 9,013) 12,763, 11,985 GL) gg -» | 220) | 78,081) 68,78.) 127 7,13) 127,691) | 461 o74) 04g a7 iw 
864,761) 172,300 112,182 6 | 5 | Meals ss | gio, 'aaz) Sou) duty 13 |FASQ) 2 of at | a 214) 244.270) | 
90,601 46,785, 29,534 6 7 | Rhymney.......... | eet oe 3.410 3,661, -- | SL} $5,805| 160) | F320! 238;3 Ps 66,020) 61,631 nt 
1064,426| 672,n0> 352,191 68 44 | South-Eastern .... | 25,075 12,234) 37,308 29,635, 87 95 \ 55,635 127 646,067 637,320; 23 or ee SS $50,445) 871,689 as 
364,667) 207,u8y 86,078 10° | 7 Taff Vale.......... - * 13,660, 13,075) «| 123 | 36,007! TSH) +. | ee ; ws 268, la 
li. : Cosecs. 0) 62,107) ; l 7 | 378,075 356,199 saaaail 692) 950,031| 92 
1690,601! 759,456 668,745 5 6 | Caledoniant ...... | 19,338 42,769 62,107, 61,687, 78 \ 7 61,244 119 | 378,075 356,199) 6 | 565,692) 1 
606,042) 322,92") 191,161 6 4 Glasgow & 38.-W. ) 5,325) 13,461, 21,739, 22,372 G2 | 66 38,160 | v9} 160,0i4 165,094) 203,041) 196,925 363,041) 
175,335) 9,614. Bu,4ll 1§ 14 Great N. of 8.t.... | 2,842 4,064 = 6,906 6,072: 22 } 21 16,016 657j 49,916, 40,935) 49,977 | 47,231) 99,844) 
189,276) 93,501) 35,917) 3 3 | Highland! ........ | 3,469, 3,065 7,027) 6,808) 17 | 16 | yw | .. pee ek ee ee 
1564,125, 748,76) 665,715 39 | 1g et veee | 24,778) 42,010) 63,785) 61,060 | 68 | $4,997! 59g | 401,612 347,652) 666,876) 644,884) aig 
| | RISH.* i . | 
48,914, 21,082 16,346 6 | 6 | Belfast & C. Down | 1,056; 645 1,661) 1,699, 25 | 25 | 14,916 i 29,137) 28,380, 8,044 8,045, 38,081) 36, & 
103,177) 67,20) 34,663 64 44 Belfast& N.C nities | 1,839 «2,433, 4,272) 4,163)... | 23 | 13,544) 117 63,715 nan o,176) 40,554) os ie} 
117,160) 67,933! 61,977 1g | Ig | Dublin W.& W. ..) _.. " 5,437, 6,638) 35) 40 |. 44) | \ 97,740) 94,626) 3) 
328,301) 171,587, 110,450, 4 4 Great Northern .. | 7,273 7,119, 14,392 14,271) 25 29 14,97€ 121 187,203) 148,026 ill, +460) 11, 685) 288,683) 269,714) 41) at 
366,670, 209,657, 64,350 6 4) Gt. Southrn and W. 7,074, 8,369, 16,520) 15,544) SL | 3C | 15,510 110g ) 164,542) 140,128 138,950! 134, 946) 303,772) 205,071) 682) Gd | 
946,442) 118,845) 77,229) 5& 6 Mid, Gt. Western...) 4,402) 6,146 10,548 9,940) 24) 23 | 12,782) 1003 5 75,925 74,330) 97,071) 97,394! 172/996 171,724) 483) | 
*From July lst. t From August lst. 1 From September Ist. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. ‘otal Receipts, Receipts. otal Receipts, | Receipts. | Total Receipts | 
tame, | gt | tame, |e ms | ame | | 
peneine! 1890. | 1889. | 1890. | 1880. | peeing! 1890. | 1889. | 1890. | 1889. | | 1890. | 1380, | va | | 
OOLONIAL [a £ £ FoRgIGN.—Con , (he ae £ | £ ,  AMBRICAN. ; ' | 
{Bombay.B.,AC.1. Nov. 1 45,9258) 49,033 665,42 761,925 East Argentine. .|Sept. 21 2,304; 1,767, 22,730; 17 259) Ala Gt, Southern) ‘Oct. 11, 7,804 7,623 290,191 wu 
Oanadian Pacitic Oct 1 120,400 ae, wud 2 252, 200 2490800 East of France ../Oct. 19 119,724 } -  jChic, Mil. & 8. P.. 18 123,3u0 13z, 83 41 | 
East Indian.......Nov. 2 68,500) 61,925. 857,025 941,575: La Guaira & Car.! Aug, 26 2y4y4 261 $3, 362 83,7 760) )Cinn, Southern . | 21) 18,0v0 pie 283,400) 966, a 
Gd. Tk.of Canada 1 108,169 112 443 LS82,614 193631.) Meridnal, [taly*. om 20, 154,300, Lol, 96.3 38,093 3 362,928, Denver & Rio Gra) 18 36,890; 36,800 1 374,704 Lab 
Gt. Indian Penin. 1 68,201) S3,4ly 735,724 700,086 Mexican Main L.|Nov. 1 15,400, 16,800 287,900 274,900, K. Tenn V. & G.. | 33,031 29,346 | 13,718) SBAlit | 
Indian Mid.. : 1 3529) 6.013 G2l4-1 67,908! Nitrate RailwaysiOct. 15 67,260 43,692 294,520, 266,134Illinois Central ../ Aug. 245,298 241,510 1 903 17010 | 
Madras eeeeees SUpl. 27. 15,904) 16,802 214,950 204,007 Nerthrn.of France| July 15 138,320 147 “600 3784,720 2722.80) Louisvl. & Nashv_ Oct. 11 79,087; 80,627 29:3,930,275858 
South Indian .... 2) 1y,o60' 10,450) 131,667 123,730 Ottoman ......../Uct, 18 7,307 7,821 97,624 9y,8u2, N.Y.,Ontario. &W) Il 10,885) 8,210) 359,973 AD | 
\Forxian, Paris & Meditr.* .) ZL 320,452 338,750 115 e454 11263964, Noriolk& West ..: 11! 32,738) 32,066, LATE gonstd 
Bu. Ayr.Gt.Sthu. Noy. 2 22,409 29,533) 351,753 334,97) Paris & Orleans..! 21 (147,448) 162,696 5,329,548 5 363,952, North Pacitic ed 1S 124, 568) 127,492)5 647 seal 
Bu. A. Ensenada = 3,362 3,063 oe .. !Recife& 8.Frisco Sept. lo = 1,195 i323, 11,270 42,106 Of alo & Missiseippt ie 22115 2,356 | O00. 65,08 
Bu. A. & Kosario 1 s,006 «9,428 $49,027 436,551 Simyn. & Cassaba. Aug. 27) 2,418 Scis |Peansylvania .... Aug. | Light 71)! 193,783) sate ce | 
Oent. Argentine Oct, 12 11,433 15,552 552,341 634,576 South Austrian*. Uct. 21 89,a09 ot 3 425,647 335,041 S. Louis & San K. Oct. 4 21,096 30,159) 908, 
O.UrugofM.Video Noy, 1 6,901 7,809 101,447 122,514 Sthra. of France* QL 78,424 77,176 2898484 2761284 BRUNE ot eget oss 11 60,679 6.432 296,02 1 
Datch Rhenish .. Aug. 34 11,718 11,235 ree < Wstn. of Frauce* Aug. 15 116,524 123,308 2816,67 1 z319,f 508) | | } 
ee ee 3) meet ea he é 1 AN aha egg ae ne <2 ee eee rae —a ——— | 
* Yearly from Ist January. t Net Receipts. Including Rajputana—Malwa lines. 











A GOOD POLICY. — 


MANCHESTER Merchant, recently deceased, took out a Policy with the Equitable 
Assurance Society in 1841 for&5,000. The amount paid on this by the Soviet 
was 14,625. Certainly a striking instance of the results obtainable by combined good | 

and economy. It is much to be regretted that a larger number of those who find a Policy for £50 8 
much as they can afford, do not trouble themselves to ascertain the difference that exists betwee. 
offices. In the case referred to, the actual amount of the Policy happened to be of little consequence, Mt 


similar results on a £500 Policy would to the representatives of most Policyholders be . 38 gratifying 
unexpected.— From the “ Policyholder,” of 23rd April, 1890. 





00000006066 660666060006: 


EQUITABLE LIFE ASSURANCE SOCI 


(Founded 1762.) 





Mansion House Street, LONDON: be 


WAGE, 22 ERO, cnn on omar oe lk 
Wy cate shies ete coon A GENTLEMAN, OF GREAT EX. | FOR SALE, | Aye sane 


Gentleman of good position, having a taste for Finan- | rie’ om 
shih Sieitoss andl aaon tee Auanatatetion of ta | abies wen a ape in Banking and Commercial | Series of Vo 


tment. Highest references. | secutive , yeare—1850: J 
comes to Reprerent a London Company of the highest | —Apply b care , bou and ting ate 
standing. Unequalled facilities ior deine busianes.— | Nicholas Tane, EC. <i . eee : ——. ria é 
Address, No. 98, Economist Office, London. | 
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November 8, 1890. } 
TRUSTEES, EXECUTORS, 


l CY COMPANY (Limited) 
AnD sO eT ELBOURNE. 
Established 1878. 
CaPITAL. 























we. £90,000 0 O 
Paid-up ......+.+++ oceee i 
Reserve Fund d Undivided 
ene cone MMO TE 
pgeeneee 
Benn, ., Chairman, 
om James ing M.L.C., Vice-Chairman. 


trey, E 
yb Coley ,C.M.G. 


R. Murray Smith, 
eton, Esq. 

Mf eee to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the one 
. TEMPLETON, Managing Director, 
37 Queen street Melbourne. 
Aounts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay atreet, Westminster. 


—_————————— ee 

ole 

NATION AL PROVINCIAL BANK 
OF ENGLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
treet,at St James's, St Marylebone, Islington, Lin- 
coln’s Inn, South Kensington, Mayfair, St Martin’s-le- 
Grand, and Hampstead Branches, is this day 
RAISED to FOUR PER CENT. for moneys placed 
on DEPOSIT at seven days’ notice. 

T. G. ROBINSON, Joint Gennvral 
FeciURcHWaKD, ) Managers. 
W. FIDGEON, 
No. 112 Bishopsgate street, London, 
7th November, 1890. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


NOTICE TO THE HOLDERS OF THE SIX PER 
CENT. (GREAT WESTERN) DEBENTURE BONDS. 








The Directors hare decided to give to the Holders 
of the above Bonds (which mature on the lst Decem- 
ber next) the option of accepting, free of all expenses, 
£103 of Perpetual Four per Cent. Consolidated 
Debenture Stock for each £100 Bond, in addition to 
the half-year's interest of £3 per cent., payable on the 
Ist December next. 

The Interest on the Four per Cent. Debenture Stock 
is payable quarterly, on the 14th January, 14th April. 
Mth July, and 14th Octoberin eaeh year by Warrants 
forwarded by post to the Holders; and the Deheo- 
ture Stock now offered will be entitled to the first 
quarter's interest, payable on the 14th January next. 

The Interest is cumulative. 

Full information and the necessary Forms‘for carry- 
ing out the exchange can be obtained on application 
to the Secretary, Dashwood House, No. 9 New 
Broad street, London, E.C. 


pee 
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MUDIE'S setect LIBRARY 


(LIMITED), 


THE BEST BOOKS 


For SALE or on SUBSCRIPTION. 


Head Office: 30-34 NEW OXFORD STREET, W.C. 
Branch Offices: 241 BROMPTON RD., S.W., & 2 KING ST., CHEAPSIDE. 
rrr 


310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English 42,600 
German, 40,000 Duich = 310,200 words in all. Also 22,500 Enzlish words arranged for 
phrases. Quantity and Quotation Tables, &c. 


WHITBLAW’S TELEGRAPH CYPHER FFICK, 24 Throgmorton street E.C. Spotriswooprm & O0., 64 Gracechuroh 
etreet, E.C ; Pause & Hows, Manchester; Jamas MasrouenHo & Sons, Glasgow. 


THE UNION BANK OF SCOT- PUNVILLE'S OLD IRISH 
w 


LAND (Limited). HISKY is recommended by the Medical 
Notice is hereby given, that the RATE of INTEREST | Profession in preference to French Brandy. The 
allowed on DEPUSITS with the Union Bank of Scot- | hold the largest stock of Whisky in the World. 
land (Limited), at this Office, will be FOUR PER | Awarded Gold Medal at every Exhibition at which 
CENT. per annum from this date untilfurther notice. | exhibited. Supplied in casks and cases ~~ os 
a 3 y use and exportation. Quotations on application to 
mimiintsthuahsa’ | | RUNYAN end 00. Ghniein Rae bie Dele 
7 : . leries, Belfast, or at their London Offices, 4 Beaufort 

buildings, Strand, W.C, 





November 7, 1890. 


NATIONAL DISCOUNT COM- 
N PANY (Limited). SILVERED 
Subscribed Capital £ 
PP so scccnicseresduisoudes sbesescsvens 846,665 
TROOE UE PRIN os vesisseoiccises cacedonse 
Notice is hereby given, that the 
INTEREST allowed for deposits are 
follows, viz., to 
FOUR-AND-A-HALF PER CENT. per annum at 


call ; 
FOUR-AND-THREE-QUARTERS PER CENT, at 
seven and fourteen days’ notice. 
Money received for fixed periods at rates specially 
to be agreed upon. 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 


No. 35 Cornhill, E.C., November 7th, 1890. 





PLATE GLASS 

for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Uneunalled 
in brilliancy. Samples, tariffs, and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited) 


460,000 
RATES OF 
RAISED as 





(jiLT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
trames re-gilt. Old glasses re-silvered. 


THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 





THE INVESTORS MONTHLY MANUAL. 


Price One Shilling; Post Free, 1s lid. June and December numbers, ls 6d each; Post 
Free, ls 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 








SPECIAL NOTICE. 


The December Number of The Investor's Monthly Manual will give, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the Five Years, 1486, 1887, 1°88, 1889, and 1890; the Latest Quotations (so 
48 to indicate the Exact Movement during the Year), a Tabulated Chronicle of the Year’s events, the Names of the 
Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &c., &c. In addition, there will be furnished the Addresses of the various Companies, 
with the Names of their Chairmen and Secretaries, or Managers. 


TO ADYERTISERS. 


Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
tence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &c. 
It has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
Yertisements appealing to the moneyed and investing classes. 
Manual will be found especially valuable for advertising the sales of Estates and other High-class Properties, 
tures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions ; and for 
8 publicity to the announcements of Banking, Insurance and other Companies. Its importance to the General 
vertiser can hardly be over-estimated, as its circulation is necessarily confined to the wealthier classes. 
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Banks, &c. 


NEW YSRK PRODUCE 
EXCHANGE BANK. 


en 








siness in United States respectfully solicited. 


Collections made and remitted for promptly on 
farourable terms. 


Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 


Lonpon Bankers: The Citv Bank (Limited). 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subsoribed Capital, £1,500,000; eee ee, 
£800 ; Reserve Fund, £485,000. 
PRA CII. nersieessixesseines BRISBANE 
Lorpon DIRECTORS. 
O.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawee, Esq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
R. M. Stewart, Eaq. (Scott, Dawson, and Stewart). 
Banking and Excuanes business conducted with 
Queensland and all the Australian Colonies 
ors received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE “NATAL BANK 
(LIMITED). 


(Established 1854.) 
Bankers to the Government of Natal. 

Hav Orrics: PIETERMARITZBURG, NATAL. 

LONDON OFFICE: 

156 & 157 LEADENHALL STREET, E.C, 
Av THORISED LN ae . &2: 000,000 
SUBSCRIBED CAPITAL ..........0.0008 878,110 
Ni PRET aS 253,274 
eee A 

LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co, 
G. D. Peters, Esq., of Messrs G D. Peters and Co. 
LonpoN ManaGeR—J. 8. DUNCAN. 
LETTERS OF CREDITand DRAFTS issued on all the 

Branches of the Bank in NATAL, the TRANSVAAL, 

and the CAPE COLONY. Bills negotiated and sent 

for Collection. Telegraphic TRANSFERS made. 

DEPOSITS received for fixed periods (rates to be 

ascertained or application at the London Office). 

CURRENT ACCOUNTS kept, and EVERY DESCRIP- 

TION of BANKING BUSINESS transacted in con- 

nection with SOUTH AFRICA. 


THE BANK OF AUSTRALASIA 


a = by Royal Charter, 1835), 
eacineedle street, London. 


Paid-up Capital on Maven ns £1,600,000 
Reserve Fund . 800,000 
Reserve Liability ‘of Proprietors 

under the Charter .. 1,600,000 


LETTERS OF CREDIT ond Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS ote or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secvetary. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orrics. 
1 Clement's lane, Lombard street conta Be. 


Subscribed READ sw nsneseorosnore + 4,000,000 
Paid-up Capital .. cseesereeee 1,000,000 
ve Fund.. ,000 


650) 

This Bank grants “Drafts on the. principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraph'c remittances made. 

Deposits received for fixed periods on terms which 
may be known or application. 

- CRUMLEY _Tandon Manager. 


HONG KON G AND SHANGHAI 
BANKING CORPORATION. 
ital, $10,000,000. Paid-up, $8,168,062 50. 
Balance in course of a ee, ment, $1,831,937 50. 
Reserve Fun 482,127 20. 

Reserve Liability of Pro ora $10,000,000. 
Court or Drrecrors - BaD OrFiczs in Hone 
One. 

Lorpon ComMirrss. 

Albert Deacon, Esq. (of Mesers E. and A. Deacon). 
K. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
on eOhias Esq. (of Messrs Jardine, Matheson 


Co na). 
David McLean, Esq. -» 5 Kensington court, London, W. 
Ere eee a, 
receiv or od: 

a wh periods at the under- 

8 months, 34 per cent. per annum. 

6 months, 4 per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest cals half-y - 80th June and 8ist 
EWEN OA CAMERON, 

81 Lombard street, F.C., London, ee 


THE ECONOMIST. 





THE NATIONAL ahs OF 


LIMITE 


Incorporated by Royal Charter a Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnevres. | 


Paid up, £1,000,000. Reserve Fund, £700,009, | 


Capital, 25,000,000. 





[November 8, 1999 
SCOTLAND, | 


LONDON OF FICE—37 7 Nicholas lane, Lomb Lombard street, E.c, 


CURRENT ACCOUNTS are kept agreeably to usual custon custom. _ 


DEPOSITS at Interest are received. 


of ch 
“INVESTMENTS and SALES of all descriptions 


DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted 


[HE MERCANTILE BANK UF 


AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 
each 





las aeedaioeabedaas maokemensaaewantrianeeab £1,000,0c0 
— pens wn 500 Shares of £5 
Called u p Capital .. .. £400,000 
Uncalled Capital 577,500 977.500 | 
Reserve Fund and Undivided Profits... 123,000 


Hgap Orrice—Melbourne, Victoria. 

LONDON DIRECTORS. 

Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 

Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 

transacted. —89 Lombard street, E. C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £110,000. 
Reserve Liability of Proprietors, £400,000. 
London Branch, 18 King William street, E.C. 
LonvDON a oF DIRECTORS. 
Sir Henry Barkly, K.C.B., 
Lieut.-Gen. Sir Andrew Chacke, G.C.M.G., &c, 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- | 
terest :— 

6 months, 3° per annum; 1 year,4 7 per annum ; 

2 to 5 years, 44 % per annum. 
Interest paid half-yearly from date of deposit. 


JOHN H. BUTT, Manaz er. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 

Incorporated by Royal Charter, 1852. 
Paid-up Capital ........ £900, 
Reserved ow 
Reserve Fund... 


LETTERS of CREDIT ‘ond DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by a 
to the Agents of jhe Bank in the princi 

throughout the united Kingdom. 


bd Cornhill, E.C. . JAMES CAM MES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
LONDON Orricr—64 oa Roms street. 
Capital Paid-up .. «+. £1,250,000 
Reserve Fund .. £960,000 
Letters of Credit and Bills on ‘demand, or at thirty 
daye’ sight, are granted upon the Head Office and 
Branches iavonaiees the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on DAVID GEO} 
D GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 


CarrraL, £1,000,000. Susscripsp, £500,000. 
Palp-vuP, £400,000. Rassrve Founp, £90,000. 
Heap Orrics—58 Old Broad street, London, E.C, 

BrancuH at San Francisco, CALIFORNIA. 
Ae@ants at Naw Yors, Messrs Lazard Fréres. 
AGENTS aT Parts, Messrs Lazard Fréres et Cie. 
Banking and Exchange business with Ammrica and 
the Continent of Evrops transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 








applying 
towns 











Subscribed Capital ......... -. £3,000.000 
Paid-up Capital ............c0seccsssees + 1,200,000 
Reserve Fund srseveseeseses 1,000,000 
Hap Orrics : 
MELBOURNE. 


DRAFTS Issued and BILLS N 
for Caliection egotiated and sent 
Received for One or Two Years at 3 
per cent., and for Three to Five Years at 4 per cent. : 
GEORGE NIVEN, 
No. 1 Bishopagate street Within, London, E.C. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are lasued tree 


of Securities effected. 


JAMES ROBERTSON, Manager in London. 
$$$ een tencen, 


BANCO NACIONAL DO BRAZIL, 


(with which is incorpcrated Banco 
nacional do ca ve * late. 
Established 1st October, 1889, 
Subscribed Capital “er 222,000 adam, gold, or 
000, 
Called up, Rs. 27,000, 000 ry or 
Reserve Fund on 20th ‘June, 1890 . ao ie sonaent 
Profits carried forward Re 530,000§ 
Hxab OFvice in Rio de Janeiro, 


CONDE DE FIGUEIREDO, President, 
Correspondents at all the Brazilian ports, 


LonDon Orrics—Prince’s stre 8 oe chambers, 2 Prine | 
street 
EDWARD HERDMAN, Manager, and Member of 
the Board at Rio de Janeiro, 
Banggrs—The London - aoae Banking Company | 


The Bank negotiates Bills of Exchange and under | 
takes the collect‘on c fbills on any part of 
payments by mail or by telegraph, ievoee Leen 
Credit and Drafts on te Head Office, Branches, and | 
Agents of the Bank, and transacte every description | 
of Exchange and Banking business, 

CoRRESPONDENTS IN Europa :—Banque de Pariset | 
des Pays Bas, at Paris, Brusse and 
Geneva; Deutsche Bank, at Berlin, he 
Banco Hipotecario de Espaiia, at Madrid, &e. 
Generale, at Genoa, Rome, &c.; Banco de 
at Lisbon, Oporto, &e. 5 Banque d’ Anvere, at Antwerp 


| THE FREEHOLD INVESTMENT | 


AND BANKING COMPANY OF AUSTRALIA | 
| (Limited), Melbourne. 
Capitalsubscribed in 60, 000 shares of £36 each ALES ya | 
Capital paid up...£261,817. Reserve funds. 
LonDON Orricn—5 Lothbury, E.C. | 
D The Hon. Sir Graham Berry, K.0.M.6. 
IRECTORS 
John Badcock, Esq. 

DEPOSITS received for fixed periods of . 
years and upwards at 44 per cent. per annum. Is | 
terest payable half-yearly. is | 

All financial, agency, — wee business 
conneccion with the Aust onies transacted. 

C. GOULDEN MILLER Manage. Managtt. | 


[MPERIAL BANK OF CANADA | 


Hap Orrica—Toronw. 


Branches in Ontario, Manitoba, and N. W. oanta | 
Capital (Paid-up), $1,500,000. Reserve Pest, US | 
MONEYS RECEIVED for Credit of the ‘none | 

Office and Branches, and Letters of Advice Engl 
issued by the Agents of BANK ( in a 
LLOYDS B Limited EC. 





| 


SPECIAL ATTENTION. Phong Conafien “ 
tions, forwarded either direct to the the H 
Bank in Toronto, or through ite — 
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